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THE MONEY MARKET. 


Arter hardening a little in the early part of the week, 
when the discount houses advanced their rates for de- 
posits, the discount market has latterly shown an easier 
tendency, and the quotation for best three months’ paper 
is now about 4 per cent. lower than when we last wrote. 
lor this relapse it is difficult to find any sufficient reason. 
‘True, tue Bank reserve has been slightly increased. There 
is always, however, a contraction of the note circulation at 
this time of the year, and the fact that what strength 
the Bank might have been expected to gain from this 
cause has been almost neutralised by continued withdrawals 
of gold for export is anything but reassurring.. The 
market, too, seems to jump rather too readily to the con- 
clusion that exports of gold to Brazil will now cease. No 
doubt the group of financiers, headed by the Banque de 
Paris, that has contracted to supply the Brazilian Govern- 
ment with £6,000,000 of gold would be glad to wait upon 
the course of events before committing themselves any 
further than they already have done. It is certain, however, 
that the Provisional Government will seek to hold them to 
their engagement, and as they have already made payments 
under the contract, they will find it difficult to back out of 
it now without incurring a heavy loss. Assuming, then, 
that the Provisional Government maintains its authority, 
there is no certainty that the gold shipments to Rio will 
cease, while, on the other hand, should there be further 
troubles in Brazil, these, by disorganising markets here, 
would tend to enhance the value of money. It is not 
easy, therefore, to see why the overturn in Brazil should 
have been thought to favour a lowering of discount rates, 
although it certainly has been so regarded. And when it 
is added that the pressure for money at Berlin has not 
abated, but promises to become greater as the end of the 
month approaches, enough has probably been said to justify 
the inference that the drooping tendency of rates will soon 
be arrested, and give place to a fresh advance. 


Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 
A Fort- ‘rhree Weeks! A Month 
night Ago. Ago. . 


| 
| Yesterday. Last Week. 








_ A aie ee % % 
Bank rate ...! 5 5 | 5 | 5 5 
Market rate ai 44 4 33 4 38 





LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; —below). 











j | | { 
| A Fort- Three Weeks A Month 
} 
| Yesterday. | Last Week. night Ago. Ago. | "Ago. 
% % % % % 
With Paris ....... + 1; | +1 +1 + 1 + 3 
pp OU he TE Re - - - 1 
» Amsterdam + 1j +1 + 1 + 1 + If 
» New York’ + 
callmoney) x 2} same + lb same — 2 





RATES of EXCHANGE. 





A Fort- /Three Weeks A Month 
| Yesterday. Last Week. night Ago.| Ago. | Ago. 














| Per Mille. | Per Mille, | Per Mille. | Per Mille. | Per Mille. 
France .......000+- *1 furus  *1 forus *3 for us |* 3 agst us| *} for us 
Germany ......... | 4hagstus 4pPegetus | 3 agst us | 1g agst us | 29 aget us 
Holland _......... | lpag-tus 14 agstus | 2} aget us aygst us | 2 aget us 





New York........ 2p egstus 2g agst us | 2) avst us agst us } agst us 
* This is the nominal ex , and makes no allowance for the premium on 








change 
gold which is charged by the Bank of France. 4 
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MR MORLEY ON SOCIAL REFORMS. 


Ix Mr Morley’s speech at the Eighty Club dinner, he again 
ways on the Home Rule 
question, and again he signally failed. He re udiated, 
with great apparent indignation, the idea that the Glad- 
stonians contemplate a change of tactics. “I hope,” said 
he, “ nobody will suppose here, at all events, whatever it 
may please our enemies to say, that the fact that to-night 
we are going to consider for a short time social questions 
for a moment effaces our intention of keeping the Irish 
question to the front. ‘The Liberal party has undergone 
some obloquy for an alleged and a real change of view in 
1886. But that obloquy would be honour compared with the 
ignominy that would affect us all if we were now to place 
the Irish question behind any other.” Almost, however, 
in the same breath in which he thus asserted the deter- 
mination of the Liberal party to make all other questions 
give precedence and remain subsidiary to that of Home 
Rule, he went on to express the pleasure he would feel if 
the Government could “see their way to taking up the 
question of social reform, provided they take it up 
now, and deal with it in a way that shall satisfy the 

ople of the country.” Nothing, according to Mr 
Morley, will induce the Gladstonians to put the Trish 
question behind any other, but they will be delighted 
beyond measure if the Governmert will push it into the 
background, and deal instead with other matters that more 
closely affect the welfare of the community. ‘This is very 
clumsy dodging, so clumsy, indeed, that anyone who cares 
to look can see at once the purpose it is intended to serve. 
The Gladstonians intend, if they possibly can, so to take up 
the time of Parliament with Irish discussion as to leave no 
opportunity for dealing with other matters, and if they 
succeed, they will go to the country condemning the 
Government for their neglect of social questions, and pro- 
mising all manner of things if only they are returned to 
power. Now, however, that Mr Morley has incautiously 
permitted us to see how the trick is to be worked, it is 
little likely to deceive. It should tend rather to strengthen 
the position of the Government. For granted that there is 
a strong and quickly-growing desire throughout the 
country for a number of social reforms, and of that there 
can be no doubt, the question, as Mr Morley puts 
it, is whether the Gladstonians are to be permitted 
to postpone these reforms indefinitely, pending the 
evolution of a new constitution for Ireland, or whether 
we are to have a Government whose hands are not tied, 
and which is free and anxious to enter at once upon 
their consideration. ‘To this question Mr Morley can give 
no better reply than that “the longest span of time is 
shorter than the Tory eternity,” which is such palpable 
nonsense, that even the sympathetic audience he was 
addressing could find nothing more in the phrase than sub- 
ject for laughter. True, he contends that the Unionists are 
not competent to deal with social questions. That, however, 
is only a matter of opinion, on which Mr Morley is quite 
entitled to hold and express as vigorously as he pleases an 
opinion of his own, but which does not touch the real 
point at issue. The Government may or may not prove 
incapable of grappling successfully with the problems that 
press for consideration. ‘Time will show. But what the 
Gladstonians demand is, that none but they shall be 
permitted even to make the attempt. We are to be 
suffered to do nothing for ourselves until we have done 
what they wish in regard toIreland. That, in its naked- 
ness, is the Gladstonian policy expressed by Mr Morley, 
but if he imagines it is a policy that will satisfy the country 
he will very soon be undeceived. 

In pleasant contrast to that portion of Mr Morley’s 
speech in which he sought to hedge on the Irish question 
was his frank reminder that social reforms are not to be 
realised without a considerable expenditure of money. 
People are so much accustoraed to talk of free education, 
and free this-and that, that they are apt to forget that 
none of these things can really be got free of cost. 
The utmost that can be done is to alter the form of pay- 
ment. If we abolish the school pence, a corresponding 
addition must be made to rates or taxes; and so also, as 
Mr Morley pointed out, “ when we are asking for increased 
‘powers being conferred upon municipalities with the view 


Seidthemieent 








of their being able to carry out great improvements— 
improvements in the housing of the poor, for instance—do 
not let us forget that these improvements cost money. And 
we have to take care that we do not rate the people 
to death.” Mr Morley is of opinion that we will 
not need to rate anybody to death if we rate 
the right people, and he is “really amazed at the 
darkness in enlightened places that prevails on this 
point.” But we fear he also is somewhat in the dark. He: 
advocates the taxation of ground rents and the division of 
rates between owner and occupier, and in this we are 
thoroughly with him. We can see no reason whatever 
why we should not seek to make the landowner, who in 
many cases benefits more than anyone else by local expen-: 
diture, bear his full share of that expenditure, and if we 
are told that he already does so, inasmuch as he gets a 
smaller rent for his land because the tenant pays the 
taxes, we do not admit that the practice works out quite 
in this way, and maintain that even if it did, the change 
would be desirable, for while the landowner would not. 
be injured by it, an apparent anomaly which creates a 
prejudice that is injurious to the best interests of pro- 
prietors would be removed. Mr Morley, however, seems 
to expect that the change would bring under taxation a 
large amount of property that now escapes altogether. 
And in this he is mistaken. He appears to forget that the 
rateable value of house property at present includes the 
value of the land upon which it is built, and that while we 
may assess separately the value of the land and of the build- 
ings, we cannot by thus separating the valuation into its two 
component parts increase its aggregate amount. The 
separate rating of ground rents will alter the incidence of 
the rates, but if it increases their yield, it will do so 
only to a limited extent, and the tendency always 
will be for the burden of taxation to fall mainly upon 
the tenants, because both landlords and ground owners 
will seek at the earliest opportunity to recoup them- 
selves by an increase of rents for the new charges 
imposed upon them. ‘That they will not be able to fully 
recoup themselves is pretty certain, and we do not desire 
in ary way to deprecate a change in the method of local 
taxation which we believe to be most just and expedient. 
Do not let us, however, indulge in any delusions. No 
such alteration in the incidence of rates will provide funds 
sufficient to enable muncipalities to carry out great schemes 
of social reform. ‘These must inevitably involve large 
additions to local taxation, and however such additions 
may be distributed at first, the tendency, at all events 
in the populous localities where the working classes are 
congregated, will be for the bulk of increased taxation to 
become a burden upon tenants. What working men should, 
therefore, clearly understand from the beginning is, that it 
is largely at their own cost that such extensions of the 
powers and functions of municipalities as are now being 
advocated must be effected. ‘They may, or may not, be 
worth the price—that is not the question we are now 
discussing—but the price will most certainly have to be 
paid, and it was honest as well as wise of Mr Morley to 
utter his caution against embarking upon great schemes of 
improvement without first of all reckoning up what the 

are likely to cost and considering how the bill is to be pai 








THE OVERTURN IN BRAZIL. 


‘Tue completeness of the Revolution recently accomplished 
in Brazil has, we think, in some degree deceived the public 
as to its probable ultimate effects. ‘There was no blood- 
shed, the Miuister of Marine being the only person even 
wounded, because there was no resistance. ‘The general in 
command of the army, Marshal Deodoro da Fonseca, who 
has seen some service in Paraguay, agreed with the officers 
in command of the fleet that the time had arrived for the 
proclamation of a Republic ; and, accordingly, it was pro- 
claimed. What his motive was does not matter much, an 
cannotat alleventsbe profitably discussed until we have much 
fuller information. There was, in any case, no force anywhere 
tooppose. The armed police of Rio, more numerous than the 
army, were either favourable or paralysed. The capital 
itself, even if inclined, could do nothing against the guns 
of the fleet, and the Emperor, with his family, who mi 
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surely have found some support somewhere, was absent at 
his country place a few miles off. When followed thither 
oby Marshal da Fonseca, the Emperor, though personally 
dignified, made no resistance. Some stipulation was made 
on his behalf for a payment to him of £500,000 from the 
Treasury, and then the entire Court descended to the 
harbour, and set sail for Lisbon, under the protection and 
surveillance of a Brazilian man-of-war. They went away ap- 
rently amidst friendly demonstrations from the populace, 
But no onewas found to risk a blow for the Monarchy, under 
which Brazil has enjoyed much peace and prosperity, and 
the successful rebels found themselves in full control of all 
departments of State, especially of the Treasury, which 
will immediately increase the soldiers’ pay, and of the 
telegraph offices, where it is quite clear from the few 
messages allowed to be sent by cable that the supervision 
is close and unremitting. The Government, though pos- 
sessed, of course, of no legal power, by decree abolished the 
Senate and the Council of State, and dissolved the Chamber, 
inviting all the provinces to send up delegates to help in 
making a Federal Constitution ; and the Provinces, accord- 
ing to the telegrams from Rio Janeiro, which are, however, 
under censorship, consented without demur, the only delay 
occurring at Bahia, the ancient capital of Brazil. Brazil 
is, therefore, for the present governed by a dictatorial com- 
mittee, absolute in reality, until the delegates have met. 
So far as the European public is allowed to know, no 
revolution of such a magnitude was ever effected with 
such rapidity or so little excitement, and the British public, 
after a little flutter of apprehension, has been inclined to 
believe that the changes made were only nominal, that the 
United States of Brazil would be, for all financial and 
treaty-making purposes, the Empire of Brazil over again. 
If there was no rioting there must be popular consent, and 
popular consent is held nowadays to justify anything, even 
revolution. ‘This seeming quietude may, however, be un- 
real. ‘lhe Empire of Brazil was not a new creation, but 
had lasted so long that few living Brazilians remembered 
any other form ot government, and was, moreover, a con- 
tinuance, without any revolt such as had disturbed Spanish 
America, of the government of the Viceroys. Their power 
was merely taken out of their hands by the House of 
Braganza, on its arrival from Lisbon in 1808, and the 
principles of government, though liberalised in working, 
remained unchanged in theory from the discovery of the 
country. ‘The shock to ideas therefore, consequent on the 
revolution must be very great, and it is by no means 
certain that after the first stupefaction éverything will 
settle down as before. We must not judge by Rio Janeiro, 
which in any case will wish to retain the unity of the new 
Republic. In the first place, there is the social difh- 
culty to be faced. ‘The great planters, who were 
favourable to slavery, will have much power in the 
Constituent Council, or whatever it is to be called, 
and will certainly try hard, if not to re-establish 
slavery, for that, with millions of blacks excited by a new 
hope, might be too dangerous, at least to obtain great local 
power with which to establish severe labour laws. They 
think their fortunes depend on this, and as they have great 
command of money and much sympathy in the general 
population, they will certainly make a severe struggle 
for their views. There is the material for serious quar- 
relling, or even civil war, in this social question, and 
this again is only part of the more serious one, the 
tendency of the provinces to claim a separate existence. 
Provincial governments already exist in Brazil ; the only 
tie between them has been allegiance to the common 
Monarch, and so decided is the inclination to separate 
action, that the Provisional Government—in other words, 
Marshal da Fonseca—has not ventured to entrust the ad 
interim control of any province to anyone but a military 
officer of rank. It is hardly possible that, with the common 
throne suddenly and rudely overturned, not by Parliamen- 
tary action, but by a military revolt, this disposition 
should not be increased, while it is fostered by the cireum- 
stances of the collective State. Brazil is too large for a 
centralised Republic. The provinces are so distant that 
they have separate interests and manners and foreign poli- 
cies of their own, and are accustomed to complain loudly of 
the selfish dictatorship of Rio. They may, and probably 
will, acting in different large groups, claim independence of 





each other and of Rio, and object to the general - 
diture on the army, navy, and debs, from which 

will in future derive so little advantage. In that event, 
as the army of sixteen thousand men cannot coerce them, 
either Brazil, as the last two generations have known it, 
must cease to exist, or the whole resources of the Federal 
State must be devoted to the creation of a formidable 
force, as they were towards the close of the P: yan 
war. In either case there must be a good deal of waste 
and anarchy until things settle themselves, for it is most 
difficult for a weak Republic, split into many States, all 
nearly sovereign, to raise a general revenue, and society 
in the interior of Brazil is not homogeneous. ‘The thin 
population—less than fourteen millions of all races and 
colours, scattered over a territory three times as large as 
India—is divided by colour into at least six classes, who 
are by no means affectionate, and this without counting 
the fighting Indians, of whose actual force we have no 
means of judging, but whom Brazilians, familiar with the 
provinces in which they are numerous, still regard with a 
certain dread, which may, however, be in the main tradi- 
tional. There are, moreover, large colonies of Germans 
and Italians, usually planted together, who will make their 
opinion manifest, while the difference between the popula- 
tion of the maritime cities and that of the interior amounts 
to a grave difference in civilisation. The only bond, in 
fact, which unites Brazil is, that the civilisation possessed 
by the directing classes is derived from one common 
country—Portugal, and this in the case of Spanish 
America has proved no bond at all. 

We do not mean to say that the disintegrating results 
of the revolution are likely to show themselves at once. 
Probably they will not. The enormous extent of the 
country, the difficulties of communication, except by sea, 
and the deep rivers, and the impossibility of collecting 
forces at once large and mobile, tend to prevent open 
resistance as much as to prevent true cohesion. Unless 
there is a servile insurrection, the blacks refusing to work 
and demanding land, the Constituent Council will probably 
meet, and, after the usual debating, some sort of a Con- 
stitution will be proclaimed. The provinces turned into 
States will require time to understand their new freedom, 
and to organise the militia which the necessities of their 
social position will compel them at once to raise and arm. 
The Constitution will, however, create many bitternesses, 
in addition to those which already exist, and the wide 
differences of interest between provinces more widely 
separated than any countries in Europe, and between the 
liberal culture of the upper classes and the superstitious 
Catholicism of the lower, are sure to make themselves felt. 
They may possibly be overcome, but we wish to warn our 
readers that Brazil is nearly as large as all Spanish 
America, without Mexico, and that having parted with its 
accustomed method of government, it is improbable that it 
will escape the period of trouble through which Spanish 
America had to pass. Nobody knows where superior force 
may lie. There is nothing in the Brazilian character to 
exempt its people from revolutions, and such centripetal 
forces as exist are exceedingly weak, the strongest among 
them being the navy, which may not remain for long 
devoted to the central Government. No weak State not 
monarchical has ever long maintained a strong navy, the 
army, which influences the distribution of power, always 
claiming in the end all disposable funds. 








THE POSITION OF BRAZILIAN INVESTMENTS. 


ALTHOUGH interesting to the political student, the revolu- 
tion in Brazil would have attracted comparatively little 
attention in this country and on the Continent had it not 
been for thegreatfinancialinterestsinvolved. Formanyyears 
past the Brazilian Government has been constantly borrow- 
ing, either to make up Budget deficits, which have resulted 
from a too lavish expenditure, or to develop the resources 
of the country, and of the money borrowed the bulk has 
been obtained in London, although recently some Brazilian 
issues have been negotiated on the Continent. The total 





foreign debt, Imperial and Provincial, appears at present to 
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amount to about 33 millions, while in addition, the railways 
have raised a capital of nearly 30 millions, upon nearly 
the whole of which the Imperial Government or the 
Provincial Legislatures have given guarantees of interest. 
And how far these guarantees are necessary to the com- 
panies may be judged by the fact that out of more than 
twenty undertakings only one, we believe, the San Paulo, 
earns the amount of its guarantee. The securities 
representing these 60 millions of debt and guarantees have, 
of course, fallen heavily in price during the week, as can 
be seen from the figures given below, but, nevertheless, the 
fall is much less serious than might have been anticipated. 
The figures are as follows :— 


BRAZILIAN GOVERNMENT LOANS. 











Present --~—Prices. -—x 
Amount. Last 
£ Now. Week. 
4 ) eee 187,100 974 100 
oO ete 4,125,600 101 101 
US 4 ee eee ~... 2,581,100 101 1C1 
pt |S: Se ere rere 4,400,700 101 102 
44 % Gold Loan (1879) .... 3,837,994 93 924 
7 eo Seer 4,310,300 94 101 
Rei ME ssc ci seasuccsssuceans 6,332,900 101 102 
TF Pe  cccdicoc gee tengestne 6,297,300 93 100 
32,072,994 
PROVINCIAL and MunicrpaL Loans. 
Province of San Paulo 5 %, 1888 ...... ceeete 787,500 
Clty of Gamtaw G F 2....00ses.cssesssccsorcscsssere 100,000 
Prices. 





i 
"This Week) Last Week. 


' 
| Gov. guarntee of 7 





£ | 
Alagos Railway, £20 shares] 300,000! 17 18 1 on msximum capi- 
Do Loan capital ..........«. 200,300; 103 108 “ tal(#£512 2l3 for 30 
years from 1882). 
Bahia &San Francisco,£20 sh. 1,800,000 185 | 214 Gov. gr.of 5” for90yrs 


Guar. of 6 for 30 


Do Timbo branch,£20shrs | 270,000 ll 12 years on £298,120. 
Brazil. Imp Cent. Bahia, s k.| 573,460, 94 | 1014 

Do 6 per Cent. Debentures, 446,500) 112 | 1204 Guarantee of 7 per 

Do 5 per Cent. Debentures! 80,000, 1015 | 1064 ~ cent for 30 years 

Do Ordinary shares......... 92,800) Issued in Brazil. on £1,462 509. 

Do 6 per Cent. Bonds ...... 280,600' 100 ; 105 
BrazilGreatSouthern,£20sh | 225,000! ll ll 

Do 6 per Cent. Debentures) 140,500) Guarantee of 6 per 


110 114 
Do 6 per Cent. Debentures 244700! | lane 
Do 7 per Cent. Debentures! } oe ot 
Do £20 Shares ..............- | 103,000! Contract or’s shares 


Campos & Carangola, shares! 281,300) 


cent. for 3C years 
on £675,000. 


Guarantee of 6 © on 


ae ee ee mee | ce ts 














Do 54per Cent. Debentures) 344,900/ 101; | 104 Years fro 18 30 
‘  Gr.of 77 for 30 yrs on 
Conde d’ Eu, £20 shares...... 425,000 13 14 . tif 
Do 54 per Cent. Debentures} 299,600} 101; (| 103 ro &6% on 
Donna Thereza, £20 shares} 308,940 54 54 Guarantee of 7 per 
ES aa 100,000; Contract or’s shares cent. on autho- 
Do 54 per Cent, Debentures} 297.200 ‘| rised capital for 30 
Do7 per Cent. 2ndMort stk.| 17,508 sg ea | | years. 

Great Wt. of Brazil, £20 shs' 300,000 20 204 1 Guarantee of 7 per 
Do 6 per Cent. Deb. stock! 306,250) 1174 124 cent. for 30 years 
Do 6 per Ceut. ex Deb. stk! 148,600) 1114 116 {| on £562,600. 

Imp. Brazilian, &c., £20 shs! 250,000 8 | Guarantee of 7 per 
Do Do w++++-| 146,700} Contract or’s shares || Cent for 30 yea s 
Do 54 per Cent. Debentres 311,300 94 100 {; on £618,300 

Leopoldina, £20 shares . .. 1,423,766 ee as | Guarantee of 7 * by 
Do 6 per Cent. Bonus, £50 5S | 6 || Province of Minas 
Do 5 per Cent. Stg. Deb... 2,000,000! 1004 105 {| on £1,519,000. 

naee and Campos,£22 shs 1,333,000! = bi ) 

jo 5 per Cent. Debs. ....... 800,000, 100 104 : 
Do 5 per Cent. Bonds (Can- | No guarantee. 
tagallo section) £65 ...... | a2 | 6 J aS ery ys 

Minas and Rio, £20 shares ... 1,000,000) 234 | 254 S hiecs . 

Do 6 per Cent. Debentures 682,600, 105 109° \ ~ Ao 9 a ga 
: , Guarantee of 6” on 

Minas Central, £20 shares... 180,220 { “1,012,500 by Pro. 
Do 6 per Cent. Debentures 15,720 | — of Minas 

| eraes. 

Mogyana, £22 shares ......... 1,171,000 se ee — 

Do 5 per Cent. Deb. bonds 468,700 1014 104 ; -” eeeragmage 

Porto Alegre, &c.,£20 shares; 88 300 a a \ Guar.7 ", on £202,500 
Do7 per Cent. Pref.£20shs, 154,000 8 8 by Prv.of SaoPedro 
Do 6 per Cent. Mort. Debs 173,409)... a ee rf Ln Grande de sul. 

| j 0 ver cent on 
: ‘ | 21,200 for 90 

Recife & San Francisco, stk. 1,200,000) 100 1054 ( | - "Y hy 
Do Debentures .......... we] 221,890 oy wee 1 haa be 
é | of Pernambuco. 

_ * or gy shs.| seo ‘ 2 ) } 

Jo 7 per Cent. Pref. £20 shs “ 7 
Do 6 per Cent Debs.........| 250,000] 102, | 107 No suarantee. 
Do 5 perCt.Dbs.(Para div.); 600,000 934 97 J R 
San Paulo& Riode Jan. £20) (on: rE yA 
SOD nik ksiee = beaten: we one | le 
Do 6 per Gent:Debentures, 474,600, 104) | 108; | forgo Seesw ima: 
4 (2nd series) 145,400) 1044 1085 | Govt. ior 30 years, 

San Paulo(Braz.) Ry. £20shs. 2,000,0 44 48 { Guarantee of 7 % on 

Do 5} per Cent. f bentres ee 132} 1374 21000 000 tor Bat yr. 
shares .. ... inp — uar.of 7 % for 90 yr., 
Do 6 per Cent.Debentures| 195,600) ve. { | Prov. of San Paul lo. 

Southern Brazil. £20 shares) 600,000) 16 16 Guar. of 7 % for30 yr. 
Do 6 per Cent Debentures) 975,592} 1104 174 on author. capital. 

West. of San Paulo £22 shs./1,861,200) cle ae N 
Do 7 per Cent. Debentures’ 129,600! 109 109 } tees a 














I: will be seen that there is only one provincial and one 
municipal loan—both small—outstanding ; that all the 
Brazilian railway companies, except two, either have t'¢ 
Imperial (National) guarantee, or the guarantee of one of 
the Provinces ; and that the amount of the guarantee is jn 
each case 7 per cent. upon the share capital. 

As we have said, the fall that has taken place in prices is 
comparatively slight when the momentous character of the 
change that has taken place in Brazil is born in mind, 
That it has not been greater is due mainly to the support 
given to the market by a few of the big financial houses, 
who have large interests at stake, and partly to a vague 
belief amongst the public that tecause some of those houses 
are holding up the market, they must have good reason to 
believe that affairs will settle down soon. But, as a 
matter of fact, we think the public are disposed to attach 
too great a value to the omniscience of the leading finance 
houses. It is quite certain, for instance, that they were 
quite in the dark as to the actual political position at 
Rio de Janeiro, for otherwise the Messrs Rothschilds 
would certainly not have contracted to bring ont the new 
4 per Cent. Conversion Loan, nor would the Banque de 
Paris have engaged to float a new Brazilian National Bank 
with a capital of 10 millions sterling. which is intended to 
bring about a reformation of the gold currency, and the 
capital of which has to be paid in gold. We have good 
reason, therefore, for believing that the big financial houses 
were, until at least quite recently, just as much in the dark 
as anyone else, and this being the case, there does not appear 
to be any good reason for believing in the correctness of 
their views in regard to the future. ‘Their policy of support- 
ing the market, in fact, has been largely forced upon them, 
and we do not see how investors should feel in any way 
reassured by it. 

As regards the future of Brazilian securities, that 
naturally depends upon the political and economic future 
of the country, upon which, as we point out elsewhere, it is 
very difficult to pronounce any decided opinion. Some of 
the difficulties which the future is likely to contain may be 
pointed out, however. As we have said, the different 
provinces of Brazil differ greatly in many respects, and the 
separatist tendency observable even under the Monarchy 
is likely, under present conditions, to become stronger. 
And it this should be the case, and the old Empire 
undergo a process of disintegration into separate States, 
it cannot be doubted that many difficulties will arise 
in regard to the exact way in which the heavy burden of the 
Imperial debt is to be borne. he provinces would no 
doubt be willing to meet obligations upon debts which they 
themselves had individually contracted, but they might 
feel very differently in regard to the Imperial Debf, the 
proceeds of which, it has been alleged, have been spent 
much more lavishly in some provinces than in others. 
And these difficulties would be still more felt in dealing 
with the railway guarantees, for naturally some of the 
poorer and less developed States, in which railways, so far 
unprofitable, have been built to open up their resources, 
would be called upon to bear heavier burdens than they 
could conveniently endure. All these questions and pro- 
babilities have to be borne in mind, and unless investors 
are able to take considerable risks, they may think it better 
to take every available opportunity of reducing their hold- 
ings of Brazilian secunsties. 





THE OUILOOK FOR THE HOME RAILWAY 
DIVIDENDS. 
Durrne the past few months Home railway stocks have 
contin ed t» advance in price,and qu stations as a whole now 
stand at un extremely high level. This fact is indeed 
generally recognised, but, at the same time, it is urged in 
many quarters that the high level of prices is justified by 
the present conditions and the future prospects. And, no 
doubt, in many respects the outlook does appear to be very 
favourable indeed. Trade in nearly all directions is 
remarkably active, and, so far as can be seen, it is 
practically certain to remain so for some time to 
come. ‘I'he traffic receipts of the railways also show 
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a correspondingly marked improvement. For the first 
twenty weeks of the current half-year the gross receipts 





























cent. per annum for the current half-year. These are :— 
of the eighteen companies enumerated below amounted to 5% : 

: y i i i "1,35 5s ~ Amount i 
£26,928,000, being an increase of £1,357,000, or 53 per [New Capital Expen- Required 4 
cent., as compared with the receipts in the corresponding diture. Interest | to Pay : 
period of last year. And if, as is most probable, the : | nrg yrtone {Grose ha TE 
receipts continue to expand at the same rate during the eer: lint pets cope ed in Trafic beaten wave t 
remaining six weeks of the half-year, the total gain on the ended | euded | at 4per | Pate. |) percent. ‘ 
half-year will amount to about £1,700,000, of which about | — eed Bheew fee, ft 
45 per cent. will be due to an increase in the passenger aE eee ; 5 
receipts, and 55 per cent. to the growth of the goods tratfic. Great Eastern ...suesnceoe 843,200 | 485,000 20,560 73.494 62,590 
Such a gain in a half-year, it must be admitted, is quite | Great Western 0° Bee'a0n | Bemeon | 1888 214140 £8530 { 
phenomenal. Before going further, however, it will be peo wenmne Fh rn ea 442,800 372000 | 1629 | 60374 | 83700 ft 
interesting to see how it is distributed over the various | London Chathamand Dover 25.200 not ttated| "600 | S821 | esi et 
lines, for, as usual, some have gained much more than others. | 10nden and North-Western 380.600 | 409,500 | 15,800 | 210.252 | 189 fe 

y! London and South-Western 247,600 | 203,500 9,020 | 83.131 58110 & 
The figures are as follows :-— Manchester Shef.and Lincs 198,400 | 225,000 8,470 51,110 27,460 ; 
Metropolitan .. ................( 34800 | 25000 | 1190 | 5528 } 2% 
Increase or DECREASE in TRarric to Date compared with Last Year. —e, District......... ii el ‘6 *9,190 
«? SME SEE RT et " PERIOD ko Suinnvsonseasexianes 406,500 850,000 ’ 4 
: a ages | Mia cc soso | seing | Sie | wee | 18am ) 
Name. Passengrs | Gooda. Total. Inc.\———-_ - | North Staffordshire..........{ 10,600 9,000 | 2 9,123 16.150 7 
ne -—— —— 1889 1888. | South-Eastern ....... =| 105,200 | 100,000 | 4100 | 54871 | 47,240 | 
Great E sterm ..........06000.. 50,987) + 22,507; + 73,494 5:C 1104} 1056 Caledonian . ...... . .........42.| 3 
Great arama ay ee Pera, poy eanra + ai ToS "4 ae sl Glasgow ped South-Westm. | yy ey nee a | peyoed 
Great Western occ 9142014 122.720 + 214, ; North British ........... .. ...] i : : 
Lancash-re and Yorks... + 34938\+ 15.4364 50/378 31| 524} 500 | ee ee eee bE 
London and Brighton + 65,680 + 4252+ 69,932 7°53 476} 476 * Decrease. 
London Chatham and Dover + 48,331 + 4,920|-- 53,251 93) 1804 180} @ 44 per cent. preference. 
London and North-Western +- 111,487 + 98,765;+ 210,252 48 1873; 1874} b Exclusive of 3 per cent. preferred ordinary. 
London and wea hy . + 54113 + 29,018)+ poy os aa | 
Manchester Sheffie d & Lincs... m Ae + 110 671 2874 28 WL 
Metropolitan vivre se | aes 5528 22, = a It will _ seen that the total extra amount payable for 
Metrop Cc ose sales - . > | ’ ‘ ae " ae etl ; a 
serene — * s 30496 + 134go|s 168'387 83 1296) 12404 | NEW capital as compared with last year is likely to be about 
Novth Baste nv. + 68,507 + 147,610]+ 215,917 83 1578 1580 £150,000. Next, taking working expenses, we may reason- 
North Staffordshir rag |S ,098 +- J + : , - : . . 
Soath-Es8.080 ssssesssssseseeccscse < gosia+ 14300/¢ saan 62, 48 41g | ably assume that 50 per cent. of the gross increase will be 
Pai lll belie 3621+ 2098614 24577 2-4. 7 734, | absorbed by the normal cost of working the augmented 
+ at Ae agate RE nen A gg MEE HR Bs volume of traffic. Last half-year, when expenses ek ter to 
avo ADEM ew cereseseccee ee veseee 
———— have been severely kept down, the amount so absorbed was 45 


* Cannot be ascertained from returns. 


The increase in mileage, it may be noted first, is small. As 
regards the earnings of the separate companies, it will be 
seen that considerably more than half of the total gain in 
gross revenue is accounted for by the four so-called 
‘heavy ” companies, viz., Great Western, North-Western, 
Midland, and North-Eastern. Of these, the North-Eastern 
shows rather the greatest gain absolutely, and almost the 
largest relatively, due, of course, to the extreme activity of 
the iron and coal trades, which centre so largely in the dis- 
trict it serves. Next in point of absolute size, but first in 
relation to the company’s total earnings, comes the Great 
Western, which has not only drawn a very large revenue 
from South Wales, where the coal trade has been extremely 


dividend upon the ordinary stocks at the rate of 1 per 
































per cent. of the total, and 50 per cent., it may be noted, is 
below the usual percentage of expenses to gross receipts on 
British railways. Of course, if a considerable proportion 
of the increased revenue had resulted from higher rates, 
which would have added an equivalent amount to net 
revenue, then a lower percentage than 50 per cent. would 
have to be adopted; but, as a matter of fact, rates as a 
whole have advanced but little, and probably the only lines 
which have gained distinctly in that respect are a few like 
the North-Eastern, which fix rates for tron, &c., upon a kind 
of sliding scale, based upon the selling prices. From the 
—_ gain then the following deductions have to be 
made :— 
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active, but has also increased its gross earnings by the | Total gain ...........cccccccssecsessesseseseesesseseeseeeecenseecenees 1,700,000 
i pee. up of the Milford Haven route. The North- Deduct 50 per cent. for normal increase in expenses... 850,000 
| 


Western exhibits the next largest gain, while the Midland 
/shows up the least favourably. Amongst other lines, the 850,000 














Lancashire and Yorkshire has not done at all well com- Increase on fixed charges .............s.ss0s-s04s vee 150,000 
paratively, and the returns of the North Staffordshire, the 700,000 
Glasgow and South-Western, and the two Metropolitan 


lines are also unsatisfactory ; but otherwise a substantial 
improvement is to be seen all round. 

Although, however, the general character of the returns 
of gross traffic are satisfactory in a high degree, investors 
and speculators have paid too little attention to a question 
|of equal importance, viz., working expenses. It has been 
assumed, of course, that working expenses in the current 
half-year will naturally increase to what may be termed a 
substantial extent ; but we doubt very much, indeed, if the 
allowance commonly made in current estimates is at all 
adequate. Owing, we think, to the large extent to which 
the companies in the past few years have been able to 
offset a shrinkage in income by a reduction of expendi- 
ture people are rather disposed to assume that in the 
future the same economical scale of working will be 
pursued. Not grasping the fact that past savings were 
greatly due to the fall in the prices of commodities 
and in wages, they have also failed to see that a 
rapid advance under both of these heads must neces- 
sarily bring about a large diminution of the gain in 
receipts, since the latter results mainly from a greater 
volume of traffic, and not from an advance in rates. 
Unfortunately, it is difficult to point these remarks very 
effectually with figures, but a few can be given which will 
be of interest. First, we will give the figures showing the 
probable drafts upon earnings made by new capital, and 
couple with them the gross gain in receipts to date, as shown 
in detail above, and also the amount required to pay a 











Out of this remaining sum of £700,000 has to be 
deducted the total increase in the working expenses, due to 
the advance in the prices of commodities and the rise in 
wages. ‘I'his, it is clear, has nothing to do with the 
normal increase, which results from the larger quantity of 
work performed in order to earn the augmented revenue, 
but is additional. How much should be added to the 
total working expenses for the extra cost of materials 
and labour it is difficult to say, but as can be easily 
shown, the amount must necessarily be considerable. For 
one thing, the rise in commodities generally has been marked 
during the half-year, and this is especially the case with 
those used in bulk by the railways, which are, at the teast, 
from 25 to 50 per cent. higher than they were a year ago. 
It may be said the companies are largely protected by 
running contracts, but although this was the case 
during the half-year ended June 30th, we much doubt 
if they have been able to do much in the way of 
guarding themselves against the great rise in prices that 
has taken place in recent months. In wages, too, they are 
paying out larger sums, but this factor has only begun to 
operate recently, and as yet its full effect has not been 
felt. Still, wages have been advanced, and it is satisfac- 
tory, at least, to note that so far all questions 


in dispute have been settled amicably. That these, 


charges must greatly affect the working e nditure 
is certain. For instance, if the proportion of working 
expenditure and gross receipts increased by only 2 per 
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cent., or, to put it in another way, if there has only been 
an average rise of 5 per cent. in the amount paid for wages 
and commodities, this would of itself absorb nearly 
all the free surplus shown above. We do not, of 
course, expect that this will be the case, but, at the 
same time, we are sure that working expenses will ibe 
much heavier than has been generally anticipated. To 
pay an average dividend at the rate of 4 per cent. per 


lannum on the total ordinary stocks of the seventeen 


companies referred to would require nearly £300,000, 
and, although this appears but a small amount as 
compared with £1,700,000, it is, in our opinion, very 
much more probable that the dividends paid will 
augmented to only this extent rather than, say, to the 
extent of as much as 1 per cent., which many seem to 
anticipate. However, we do not care to indulge in 
prophecy ; “but only desire to point out how greatly 
railway expenses must have increased, since this is a 
factor to which too little attention has been given. It will 
be seen that we have not referred to the returns of the two 
or three companies that issue monthly figures of income 
and expenditure, for, as a matter of fact, these are too 
few, and not sufticiently typical to be of any real value in 
judging of the railways as a whole. 








THE AGRICULTURAL RETURNS. 


StowLy and steadily the area of corn crops in the Unitod 
Kingdom is giving way to an increase of permanent and 
temporary pasture. This is the story told by the complete 
Agricultural Returns for 1889, as it has been in previous 
Returns for several years past. The cause, of course, is the 
low price of corn, and it is a misfortune for our farmers 
that they are forced to withdraw land permanently or tem- 
porarily from tillage because of the unremunerativeness 
of corn-growing. But, as we recently showed, by 
citing the experience of Scotch farmers settled in 
Essex, one of the best methods of making corn- 
growing pay in these bad times is to reduce the ex- 
penses of farming by keeping a portion of the land laid 
down in temporary pasture, while at the same time enrich- 
ing the soil through its rest from the growth of white straw 
crops, and the feeding of live stock upon it. If this system 
should come generally into favour, it might, after all, tend 
to increase, instead of decreasing, the growth of corn crops, 
because if it was found to make these crops pay, the poorest 
of the permanent pastures might be ploughed up to increase 
the area of land devoted to this system of alternate 
husbandry, and then more food for man and beast alike 
would be grown in the country. After all, however, the 
total increase of permanent pasture and rotation clovers and 
grasses in the United Kingdom is only 327,014 acres, com- 
paring the areas of 1889 and 1888, and a good deal of that 
increase is due to clover, which stands for only one year’s cut- 
ting or feeding, while some is due to the reclamation of waste 


| Jand, and some, again, to the increased accuracy of the 


teturns. The following table shows the main divisions of 
land in the United Kingdom for 1889 and 1888 :— 


| 1888. 














1889. Increase Decrease 
Acres. | Acres. | Acres. | Acres. 
CE ROO i scvctinsvsedinccovees 9,637,354) 9,785,697) 148,343 
GTEEN COPS ........0200000.0, 4,541,760, 4°729,191| 187,431 
| Clover and grasses under | 
rot NEE Ee lene ee 6,188,502, 5,979,351; 209,151 
| Se rere eat 116,192 115,795) 397) i... 
RRA SS 57,749 68494, ... | 745 
i 42,506. 36,941 §.565) =... 
Bare fallow .................. 531,010, 473,116) 57,894, 
Total arable land............ 21,115,073 21,178,585} ... | 63,512 
Permanent pasture ......... 26,816,092 26,698,229| 117,863) : 
Total cult ivated area ...... 47,931,165 47,876,814) ~ 4,351 





A footnote states that after the Returns had been com- 
_ pleted it was ascertained that 25 acres of hops had been 
erroneously returned for Cambridgeshire, and it is to be 
| presumed, therefore, that this small quantity should be 
deducted from the totals given as the cultivated area 





|-arable land, as well as from the hop acreage. 
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table we extract the figures showing the areas of the corn 
crops in detail :— 





1889. 1888. Increase. ; 
Acres. Acres. Acres. Acres. 
Wheat......... 2,544,549 ... 2,668,226... ...  ... 123,677 
Barley......... 2,316,044 ... 2,264,448 ... 51,596 ... ms 
SD’ atissnnets 4,140,563 ... 4,177,121... ... ... 36,558 
TRIO socveseceese 85,281 ... 89,176 ... 3,895 
Beans ......... 325,191 ... 544,512 ... 19,121 
PSDB ...0 000000 225,726 ... 242,414 ... 16,668 
a 9,637,354 ... 9,785,697 ... --» 148,343 


Of the several green crops, it will suffice to point out that 
there isa small decrease under each of the crops enu- 
merated—potatoes, turnips, mangolds, carrots, cabbages, 
and vetches, &c. This is somewhat remarkable ; but no 
explanation is given. The increase in the total cultivated 
area is said to be chiefly due to the reclamation of land in 
outlying and hilly districts, but partly to improvement in 
the accuracy of the Returns. ‘The extension of land 
devoted to small fruit is satisfactory, and the collecting 
officers report that a further increase may be expected. 
The figures given are for Great Britain only, no returns 
for Ireland being made under this heading. Small increases 
are also noted in orchards, nurseries, and market gardens 
in Great Britain. 

One of the most gratifying features of the Returns is an 
increase in the number of holdings occupied by tenants in 
Great Britain, amounting to 5,786, while there is a decrease 
of 994 in occupiers who own the holdings for which they 
make returns, and a decrease of 158 in those who own and 
hire. The inference from these figures is that fewer farms 
are in the owners’ hands than there were a year ago. Indeed, 
several collectors have made statements to the effect that 
owners’ of land have less difficulty in getting tenants than 
they experienced recently, that agricultural prospects are 
considered to be improved, and that a more hopeful tone pre- 
vails among farmers generally. It appears, too, that there 
is an increase in the number of farms, due tothe subdivision 
of land. The area cultivated by tenants is 106,809 acres 
more than it was in 1888. Another table shows that the 
practice of ensilage is still making headway in Great Britain. 
‘The number of silos is 2,825, as compared with 2,667 in 
18838, while the returns of persons who practise the stack 
system of ensilage number 2,851, against 1,275 in 188s. 

We give below the figures for live stock in the United 
Kingdom :— 


1889. 1888. Increase. 
Horses.......  1,945;386_...... 1,956,702. ....... 8,684 
Cattle ...... ib ge Re: a 10,268,600 ...... 4,165 
Sheep ...... 29,484,774 ...... 28,938,716 546,058 
ea 3,905,865 ...... 5,815,643 ...... 90,222 


The increases are not large ; but agricultural horses, which 
alone are included, are more numerous now than they have 
been in any year since 1879, while cattle have been exceeded 
in number in only four years since the Agricultural 
Returns were first collected. Sheep, on the other 
hand, have not yet recovered from the heavy losses 
they suffered from liver rot in 1879 and 1880, though they 
numbered over thirty millions in 1885. Sheep breeding 
has paid so well, as a rule, that the slowness of recovery 
must be attributed, we fear, to shortness of capital among 
farmers for establishing flocks. 'l'here is reason to believe, 
however, that the unusually high prices for all classes of 
farm stock which have prevailed during the present year 
have stimulated breeders to do their utmost to increase 
their production, and, in allprobability, next year’s Returns 
will be more satisfactory from this point of view than those 
now before us. 





SCOTCH RAILWAY PROJECTS. 
Next Parliamentary Session promises to be a memorable 





one in Scotch railway history. Not for a series of years 
have so many projects of one kind and another issued 
from across the Border, and it is a long while, indeed, since 
so much material for fighting was provided. The great 
contest of the year will, undoubtedly, be over the pro- 
vm for amalgamating the Glasgow and South-Western 
Railway. In this connection it is generally admitted 


| 
| 


¢ and | that the Caledonian company have played a very bold 
From a large‘ card in the scheme of amalgamation which they have 
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submitted. At first, when opposition to the North- 
British proposals was intimated, it was understood that 
the Caledonian would remain satisfied, provided it was 
successful in frustrating the union of the other two 
companies; and it was taken for granted that the 
North British board would drop their Bill altogether 
should it become apparent in committee that the aims 
of the Caledonian were meeting with acceptance. But 
now it seems that the Caledonian is going in for absorb- 
ing the Glasgow and South-Western, even should the 
North British company draw back, so that the position 
has become considerably complicated for the latter. 
As yet public opinion has not matured on the sub- 
ject, but, so far as feeling can be gauged, it cannot be 
described as favourable to the Caledonian proposals. The 
shareholders of the Glasgow and South-Western are, of 
course, enamoured with the prospect of a double union, for 
it stands to reason that the guarantee of two companies for 
the security of their property ismuch better than thatof one. 

But beyond this question of amalgamation, the Caledonian 
company and its friends are displaying an enterprise in 
attacking the recognised territory of the North British, 
which will not be conducive to the maintenance of har- 
monious relations between the two companies. One of the 
most important projects of the year, and over which there 
will be a very stiff fight, is that for continuing the Cale- 
donian line into Dumbartonshire down to Loch Lomond. 
This proposal has not come quite as a surprise, for it was 
fully recognised a couple of years ago, when the Glasgow 
Central (Underground) Bill was passed, that the terminus 
at Maryhill, then fixed upon was a merely temporary 
arrangement, the ultimate destination being further West. 
The notices now out confirm this opinion, for, according to 
them, the promoters propose to run from Maryhill down by 
Bowling and Dumbarton to a little above Balloch on Loch 
Lomond, tapping on the way every township, and, it may 
almost be said, every workshop, of the slightest consequence. 
The field is one of the most profitable possessed by the 
North British company, and it may be taken for granted 
that intrusion will not be tamely submitted to. Another pro- 
posal is to start a line from Maryhill by way of Milngaire 
round by Killearn to the Port of Monteith, touching and 
using on the way parts of the North British line to Aver- 
foyle, and also part of their Forth and Clyde system. Then 
in the East the scheme for a Caledonian underground 
line, extending trom West Princes Street, Edinburgh, to 
Leith, enters throughout into direct competition with the 
North British. The Caledonian have several other 
irons in the fire both East and West, but they 
are less pretentious than those already referred to, 
and as they do not touch on vested interests, but rather 
point to meeting known wants in residential districts, are 
not likely to involve much controversy. It should be 
explained that the Lanarkshire and Dumbartonshire Rail- 
way, and the Milngaire, Strathendrick and Port of Mon- 
tieth Railway are not directly promoted by the Caledonian 
board, but the new departures are in that interest. 

In these various schemes there is ample matter for very 
serious work ; and to those acquainted with railway Parlia- 
mentary procedure, it goes without saying that the coming 
Session will be an expensive one for the two leading Scotch 
companies, and a deal of bad feeling will be created. ‘The 
North British company have no aggressive work in hand 
beyond the Glasgow and South-Western amalgamation 
measure. (Qn that proposal the management appear to be 
concentrating their energies, and coupled with the 
threatened attacks of their powerful neighbour, they no 
doubt will find that they have enough to do. 





THE COPPER MARKET AND COPPER PRODUCING 
COMPANIES. 


Dvurina the past two or three weeks there has been a 
marked revival of speculative activity in the shares of the 
principal European copper-producing companies, notably in 
those of the Rio Tinto Company, which have been largely 
bought in London on account of French operators. As, at 
the same time, considerable purchases of copper have been 
made for the same quarter, the rumours which have lately 
been set afloat as to the formation of another Parisian combi- 





nation for raising the prices of copper and copper companies’ 
shares are apparently only sowel Sealed. Af thecolla 

of the Société des Métaux in March last, when the price of bar 
copper fell suddenly from about £78 per ton to under £40, 
Rio Tinto shares momentarily declined to slightly under 
their par value ; but a recovery to about 11 subsequently 
set in, and the quotation fluctuated between 11 and 12 


until less than three weeks ago. The speculative purchases’ 


referred to above then became large, and: this week ‘the 


shares have been quoted at nearly 16, or 60 per cent. in’ 


excess of their par value, while other copper shares have 
appreciated in market value to a less extent. ‘'T'o’ warrant 
such a price as 15? for Rio Tinto shares, the com ny 
ought to be earning at least 15 per cent., for shareholders 
in such an undertaking are entitled to look for a 
return of fully 10 per cent. on their investment. We have, 
of course, no means of ascertaining what profit the Rio 
Tinto Company is actually making; but in 1887, when the 
average price realised for its produce was somewhat larger 
than the average of the past seven or eight months, the 
company paid 10 per cent. to its ordinary shareholders. In 
the meantime, the lessening of the debenture interest and 
economies in the working expenditure may have angmented 
the ratio of profit to production, but it 1s natural to infer 
that the company is not earning much over 10 per cent. 
Upon sucha basis it will beseen that the current quotation for 
Rio Tinto shares is very high ; and what is true in this par- 
ticular case is equally true in reference to the other copper- 
producing companies. It is, indeed, indisputable that the 
‘caer eae capacity of the Rio Tinto property ig re- 
atively and actually greater than that of any other 
European company of the kind. Mason and Barry, for 
instance, was only able to pay 9 per cent. for 1888, although 
during the whole of that year the price of copper stood at 
over £80 per ton as the average. 

T'o a large extent, of course, the advance in the market 
value of copper shares is due to the rise in the value of the 
metal itself. At the end of April last bar copper realised 
a little under £38 per ton; by the end of September 
it had risen to £43, and by the end of October to 
£44 2s 6d; while this week the price has been up 
to about £48. Prospectively, no doubt the copper 
market shows signs of improvement. ‘Trade generally has 
expanded with rapid strides, and the branches in which 
copper is used largely, such as shipbuilding, machine- 
making, engineering, and electric lighting have exhibited 
a very satisfactory growth of activity. But when full 
allowance is made for these factors, is there anything in 
the present statistical position of the copper trade to 
justify such an advance in the price of the metal as the 
yast few weeks have witnessed? ‘I'o such a question the 
Saad, dry facts must lead the candid enquirer to reply in 
the negative. The “boom” in the iron and_ steel 
trades is palpably largely due to mere speculation ; 
but pat re with this speculation there has been an 
enormous absorption of stocks, until the holdings in the 
principal stores have been reduced to quite an abnormal 
amount. ‘here has, however, been no such diminution of 
the stocks of copper. The total production of copper in 
1887 was estimated by Messrs nd R. Merton and Co. at 
about 225,000 tons, and in 1888 at a little under 263,009 
tons. For the current year we should probably not be far 
out in assuming that the total production will be some- 
thing like 280,000 tons. At the beginning of last year 
the visible supply in England and France was 42,300 tons, 
and by the end of the year it had reached 104,000 
tons; while the stock on hand in the United States 
had increased from 12,000 tons to 35,000 tons. 
There had thus been an increase of about 75,000 tons in 
the stocks of copper held in the three countries. Before 
the collapse came, however, the stocks in England and 
France had grown to nearly 125,000 tons ; but as the com- 
mitments of the Société des Métaux represented between 
140,000 and 150,000 tons, it is evident that when the 
gamble came to an end the total stocks of copper in Europe 
and America could not have been much less than 200,000 
tons. The depletion of stocks in the United States has 
not, we believe, been considerable, as the trade revival, 
there began later than it did on this side. In 
England and France the visible stocks have been 
reduced in seven months about 21,000 tons; but 
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‘ne the twelve months ended with October, the total 
sa of copper in England and France, to quote Messrs 
|| Merton’s figures again, have been nearly 10,000 tons in 
excess of the deliveries. For the past three years the 
supplies and deliveries in England and France have been as 
| follows : 


Supplies. Deliveries. 

: ‘ans. oa 
sScecebesoesesas 114,068 ...... 104,51 

Bite i gesey SR ites 123,667 ...... 78,182 

S a f, 85,161 ...... 99,485 

i| "aking the three years together, it will be seen from 


| this that the excess of supplies over deliveries has 
‘i been about 42,000 tons. It is true that in the last 
|| few months consumption has been entrenching upon 
il the visible supply, but the movement in that direc- 
tion has been insufficient to warrant any material rise 
in the value of copper. In the past four months, for 
‘| instance, the reduction in the stocks in this country and 
in France has been less than 5,000 tons. When we bear 
in mind that production is increasing, and that the advance 
in the price of copper will stimulate the managers of mining 
properties to augment their output as rapidly as possible, 
it will readily be understood that consumption will have to 
be upon a very much larger scale than is at all probable 
if the accumulations of the past couple of years are to 
be used up and the stock of the metal reduced 
to its normal amount. We have always insisted, since the 
last speculation collapsed, that it would have been in the 
best interest of the copper trade to have allowed the 
| natural laws of supply and demand unrestricted sway, for 
‘| it is clear that any tinkering with those laws must in the 

end produce bad results. The group of financiers who 
led the gamble have thought otherwise, and in consequence 
the position of the copper market is intrinsically unsound, 
and must remain so while the stocks of the metal, visible 
and invisible, are so largely in excess of the normal amount. 
The rise in price will certainly not tend to promote consump- 
tion. {Onthe contrary, it may be expected to produce quite the 
opposite effect, for those who use copper in their business 
know just as well as the speculators in the metal that 
the upward movement which has lately taken place is 
based upon an unstable foundation, and that the greater 
the temporary success of the manipulators the more rapid 
and the more complete will be the downfall of the gamble 
| which they have thought it wise to set on foot. 
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BUSINESS NOTES. 


Argentine Currency Legislation. —Three weeks ago we 
|| gave details of a gigantic land sale and colonisation scheme 
| which the Argentine Government had submitted to the 
|| approval of the Legislature, and which was intended to 
1] provide a stock of gold wherewith to re-establish the paper 
|| currency on a specie basis. Later advices now inform us 
| that the scheme has been sanctioned, but also that it has, 
‘like so many other Argentine currency projects, been 
{almost as soon as approved of set aside as impracticable. 
i It is now regarded as simply a dream of the Finance 
| Minister, and its place has been taken by a new scheme, 
through which the rehabilitation of the currency is to be 
| attained by a gradual curtailment of the paper issues of 
};the banks, the notes to be burnt when withdrawn. 
‘| First of all, the notes of the National Bank, amoun- 
ting to £8,260,000, are to be withdrawn at the rate 
,| of £400,000 a month, and, this being accomplished, the 
|| Executive is “ to proceed to amortise notes of other banks 
i until the total paper currency [now amounting to 
| £31,600,000] shall be reduced to £20,000,000.” The 
|| Buenos Ayres Standard writes enthusiastically of the new 
| policy ; and after pointing out that as the immediate effect 
| ofits promulgation, “the gold premium, which had been 
| Soaring to 120 to 125 per cent., fell headlong to 100 per 
ceat.,’ goes on to predict that the premium “ will no doubt 
| fall more every month as the burning of the paper money 
|; continues.” ‘This prediction, however, has been completely 
|| falsified, for the premium, instead of continuing to decline, 
|| has advanced to 132 percent. There is no doubt, of course, 
| that a policy of currency contraction must, if it be rigorously 
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paper money. The doubt is whether the Government have 
the courage steadily to pursue such a policy, which cannot 
be carried out without causing a breakdown of the ex- 
travagant speculation in land, and a scaling down of prices 
all round. The rehabilitation of a depreciated currency is 
always a painful process, and it is a question whether the 
Argentine Government will be able to persevere in a task 
which will certainly lead to serious commercial and financial 
difficulties. The remedy is salutary, and it is far better 
that the disease should be eradicated than left to spread 
and gain a deeper hold. The fear, however, must be that 
as soon as difficulties arise, the Government will abandon 
their good intentions, and strive again to make things easy, 
At all events, the rise in the gold premium would seem to 
indicate that in the country itself no great confidence in 
the resolution of the Government is felt. 


The Rock Life Office.—We have received from the 
actuary of the Rock Life Office a copy of his valuation 
report, accompanied by a letter, in which he maintains that 
an examination of the valuation figures will prove that the 
application of a further portiox of the insurance fund to the 
purchase of the company’s own shares has been a wise and 
prudent proceeding. As requested, we have examined the 
figures, and regret to say that, instead of justifying the 
action of the directors, they appear to us to condemn it in 
the strongest possible way. At the date of the valuation of 
1882, the 50,000 shares that had then been purchased with 
funds belonging to the policy-holders were returned as 
worth £412,000. At to-day’s prices (6 to 64) they are 
worth, at the very outside, only £325,000. The net 
result of the purchase has, therefore, been a loss to 
the assurance fund of £87,000, and if the directors 
really believe that this waste of money belonging to the 
policy-holders is a sufficient justification for a further 
investment of the same kind, they will find very few 
indeed to concur with them. And as our criticism has 
been invited, there is another matter to which attention 
may be called. At a meeting of the company held in 
February last, it was stated by the chairman, Mr Bidder, 
().C., that at the valuation of 1882, the value of the shares 
purchased had been written up. He said that the 
Economist, among others, had been mistaken in assum- 
ing that the amount of £412,000, at which they were 
entered in the valuation account, was what they had 
actually cost. “They did not,” he went on to say, 
“cost us anything of the kind. It was considered that at 
“the time of the valuation the different securities-should 
“be valued into the funds at what their real value was at 
“the time.” Such, we are officially informed, was the course 
pursued in 1882. Now,thowever, we find that these shares, 
the real value of which at the present time does not exceed 
£325,000, are valued into the fund at £373,655. This 
is, of course, a fictitious value, and it would be interesting 
to know whether the practice of the actuary of the Rock 
Office when making his valuations is to write up the values 
of all investments that stand in the books at less than their 
market value, but to refrain from writing them down 
if they stand in the books at more than the market 
value. If this be really the method pursued, the 
valuation account cannot be accepted as a true indication 
of the position of the company ; and if it is not the method 
usually followed, why has it been adopted in regard to these 
particular shares ? 


A Clearing-house for Gold.—In a recent number of the 
Times, a correspondent, who is evidently well-versed in 
monetary affairs, gives an interesting account of a system 
of gold clearing now in operation between the three Scandi- 
navian banks—the National Bank of Copenhagen, the 
Riksbank of Sweden, and the Bank of Norway. ‘These 
banks, he says, have entered into a convention to draw 
upon each other under certain conditions and limitations, 
with the object of saving the cost and trouble of the 
transmission of gold for the adjustment of the international 
trade balances of the three kingdoms. This object has been 
very satisfactorily attained, and the correspondent suggests 
that a similar arrangement between the Bank of England, 
the Bank of France, and the Bank of Germany would be 
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attended with very much greater advantages in the direction 
of economising gold, and saving the expense and waste 
involved in sending gold to and from the different centres. 
The writer is careful to point out that whereas the three 
Scandinavian banks are working under the same monetary 
system, the three national banks of England, France, and 
Germany are under different monetary régimes. This, of 
course, complicates matters, and it has further to be borne 
in mind, that even under present arrangements the move- 
ments of gold between this country and the Continent, 
resulting from the adjustment of their international trade 
balances, are relatively very small. That, however, is no 
reason why the economy should not be carried further, if 
at all possible, while fuller discussion might show that 
some of the difficulties that seem te stand in the way of 
extending the system to the three great European banks 
are not really so great as they look. We trust, therefore, 
that the proposal will be fully considered, and an attempt 
made to ascertain how far an extension of the clearing 
system in the direction indicated is practicable. 





The Speculation in Pig Iron Warrants.—Less excite- 
ment has characterised the course of business on the 
Glasgow warrant market this week; but there has still 
been a very large volume of business got through. In 
the last few days the realisations for the purpose of secur- 
ing profits on Scotch warrants have ~~ heavy, one 
broker alone having closed an account of fully 50,000 tons, 
on which there was an average gain of 7s 6daton. The 
feature of the market, however, has been the 
sustained strength of Cleveland warrants, which 
have several times commanded 5s more than Scotch, 
and which, as we _ have before observed, is not 
authorised on legitimate merits. It is now becoming 
apparent that the severe struggle between the “ bulls” and 
the ‘bears’ in Cleveland warrants is coming to an issue. 
Desperate shifts are being resorted to by the latter in order 
to create warrants, and this week the iron going into store 
at Middlesbro’ has had that object. A trust estate 
of iron there was bought by one Glasgow operator and has 
been transferred in daily quantities from a private yard to 
Connal’s for that purpose ; other lots have been taken from 
makers, and also so dealt with, but these proceedings, of 
course, do not affect the real statistical position, being 
merely a change of holders. But it goes some way 
towards relieving the pressure for warrants. Reliable 
reports, however, affirm that those oversold are in a very 
awkward pass, and a dénouwement is promised for the 29th, 
when those who are controlling the upward operation will 
be in a position to demand delivery of their contracts 
made nearly amonthago. It is believed that the account 
is oversold by about 100,000 tons, and chiefly by Glas- 
gow houses. Makers of special brands of Scotch iron all 
report more inquiry this week, and they have advanced 
quotations from 2s to 48a ton, one or two houses asking now 
80s a ton for No 1, a figure that has not been paid for many 
years. Steel producers (both Basic and Siemen) have also 
raised prices from 5s to 15s 4 ton, and in each department 
there is said to be unusual pressure of new work. ‘The 
placing of the Admiralty contract for 20,000 tons of steel 
for use in the dockyards, has helped to stiffen the posi- 
tion of makers all round. 


Development of the Cotton Trade.—In a paper read 
before the Manchester Chartered Accountants’ Society, on 
Wednesday last, on the fallacies of bi-metallism in connec- 
tion with the cotton trade, Mr Joshua Kawlinson, of 
Burnley, Secretary of the North and North-East Lancashire 
Cotton Manufacturers’ Association, gave some interesting 
figures relating to the development of the cotton industry 
in this country and India. Inthe United Kingdom there are 
about 43,000,000 spindles and 580,000 looms. ‘Taking the 
former at 20s per spindle and the latter at £25 per loom, the 
total value would be found to be £57,500,000. Mr Rawlin- 
son estimated the value of machinery and mills engaged 
upon trade with silver-using countries at about £29,000,000. 
In 1874, just when silver began to fall, we had in the United 
Kingdom 37} million spindles and 463,000 looms. Since 
that time, in spite of adverse circumstances, our spindles 





had increased from 374 millions to 43 millions, and our 
looms from 463,000 to 580,000. As to India, if the fall 
in silver was the efficient cause of the extension of the 
cotton industry there, how was it that the greatest increase 
took place prior to the decline in silver, and that after the 
fall in silver no mill extensions took place for six years ? 
It was well for us to look this question of the extension of 
the cotton industry in India fairlyand squarely in the face, so 
as to know whether the apparitions evolved by the bi-metallists 
were realand substantial, cr whether they were merely bogeys 
dressed hs and trotted out to answer a set pu That 
there had been considerable extension of spinning and 
weaving in India went without saying, and he was not 
wishful either to minimise or to ssaceite its importance. 
The only question was whether this extension was due to 
the fall in silver. The cotton trade existed under most 
favourable circumstances in India, but it had not extended 
in so great a proportion as it had in Oldham, Burnley, and 
Nelson. For every new spindle put down in India the 
ople of Oldham had put down three; for every new 
oom put down in India the people of Burnley had put 
down three. As tothe expansion of the export of cotton 
yarn from Bombay to China, the overwhelming reason 
for the progress of that trade was the development 
of the English factory system. With that system, 
established by the aid of English capital, English 
machinery, and English management, aided by chea 
native labour, assisted by the longer hours whic 
mills were permitted to work in India, with mills 
placed 7,000 miles nearer the cotton fields, and 7,000 
miles nearer China, were not these conditions sufficiently 
favourable to account for the growth of this trade to China ? 
Just as he was convinced that the fall in silver had not 
injured our trade with India except temporarily and acci- 
dentally at the period of fluctuations, so he was convinced 
that the mere circumstance of India and China each 
possessing a silver currency had nothing whatever to do with 
the growth between them of the trade in cotton yarn. [f 
the English people desired to strangle that trade, they could 
do so most effectually by — the import of cotton- 
spinning machinery into In 
strous as such a measure would be, it would at least have the 
advantage of effectiveness. In 1873, our exports of cotton 
goods to India reached 990 million yards. In 1888 they 
amounted to 2,035 million yards. How did our manu- 
facturing trade stand with silver countries generally? In 
1873, prior to the fall in silver, our exports of cotton goods 
to all countries amounted to 3,467 million yards, of which 
1,530 million yards went to silver countries in the East and 
to Mexico, and 1,937 million yards went to other countries. 
In 1888 our exports amounted to 5,038 million yards, 
being an increase of 1,571 million yards. If the arguments 
of the bi-metallists were worth anything, we ought to find 
our trade with silver countries diminishing ; but, unfortu- 
nately for this theory, the silver countries had taken an 
additional 1,433 million yards, and all the other countries 
combined the remaining 138 million yards of the increased 
trade of 1888 as compared with 1873. The whole course 


of our trade with India and the other silver countries was |} 


a striking contradiction to the assertion that the fall in 
silver had ruined our trade with silver countries. 





”_— 


Trade Unions.—There are two points in the annual 
report upon trade unions by Mr Burnett, the labour cor- 
respondent of the Board of Trade, which are specially 
worthy of attention. Only a third, or a fourth, of the 
trade unions of the country have responded to the applica- 
tion of the Board of Trade for information as to their 
membership, funds, &c. But Mr Burnett tells us that, so 
far as the number of members is concerned, it is quite 
certain that the societies of whom the statistics are Boca 
lished in this report represent more than one-half of the 
trade unionists of the whole kingdom. Now, the total 
membership of the societies reporting is 356,416, and we 
may take it, therefore, that not more than 700,000 of our 
working men belong to trade unions. In-other words, the 
trade unionists constitute only a small proportion of our 
working population, and for this small minority to insist, as 
they habitually do, that our entire labour legislation shall 
be framed in accordance with their views only, and also 
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that the scale of wages approved of by them shall be made 
the basis of Government, municipal, and other contracts, 18 
not a little presumptuous. Then, again, Mr Burnett seeks 
to combat the very prevalent idea that a large portion of 
the funds of the unions is expended on dispute or strike 
payments, He states that last year 39 societies, with a 
total membership of 274,727, expended an aggregate of 
only £32,729, or 2s 43d per member, in dispute pay. This, 
he goes on to say, “is a very small proportion, indeed, of 
the total expenditure of these societies,” and this fact 
“may do something to correct erroneous ideas as to the 
channel into which trade union funds generally flow. 

There is, however, another point of view from which this 
branch of expenditure may be regarded. The unions are 
benefit societies as well as trade organisations, and it is 
notorious that the services they render as provident insti- 
tutions are rendered to some extent precarious by the fact 
that their benefit funds are liable to be drawn upon for 
strike expenditure. A separation of the funds has often 
been advocated, but always resisted by the unions, on the 
ground that that would impair their fighting strength ; 
that, in fact, they are trade organisations first, and provi- 
dent societies only in a secondary and minor degree. If, 
however, Mr Burnett’s figures are to be taken as indicating 
the normal position—if not, they should have been much 
more carefully guarded—there seems to be no reason why 
this opposition should continue. According to this state- 
ment, the payments in connection with trade disputes con- 
stitute only a small portion of their expenditure, and there 
is no apparent reason why, for the sake of this small por- 
tion, their utility as provident societies should continue to 
be impaired, and in some cases even imperilled. This is a 
phase of the question upon which it would have been an 
advantage to have had an expression of opinion from Mr 
Burnett, and one which will have to be taken into very 
serious consideration when Parliament proceeds to legislate, 


as it must very shortly do, upon the position of friendly 
societies. 





Strikes and Lock-Outs in 1888.—The first of what is 
intended to a series of annual reports by the Board of 
Trade upon the labour disputes of the year has been issued. 
It has been drawn up by Mr Burnett, and although imper- 
fect, owing to the difficulty of obtaining the desired 
information, it adds materially to the fund of knowledge on 
the subject, is extremely well written, and very suggestive. 
In the following passage Mr Burnett gives a comprehensive 
summary of the facts ascertained :— 


Summarising these details in a highly condensed form, it appears 
that, so far as can be ascertained from a careful scrutiny of public 
prints, trade-union reports, and other sources of information, there 
were in 1888, 509 strikes. Of these, 155 occurred in the various 
branches of the cotton trade, 137 in the coal-mining industries, 62 
in the shipbuilding trades, 42 in the engineering and ironfounding 
trades, and the balance in lesser proportion among other industries. 
Thus 57°3 per cent. of the sannded strikes took place in the cotton 
and coal trades. Add to these the proportion due to the ship- 
building trade and 71 per cent. of the whole is accounted for, while 
the inclusion of engineering and ironfounding will show that 77°8 
per cent. of the total strikes was due to five great trades. The 
local distribution of these disputes shows that 3$2 took place in 
England, 22 in Wales, 94 in Scotland, and one in Ireland. Among 
the counties, Lancashire and Yorkshire show much the larger pro- 
portion, and the two together yield over 50 per cent. of the total. 

Naturally, in a period of improving trade, the vast majority of 
strikes was due toa desire for increased wages, and therefore it 
is found that no less than 320, or 62} per cent., had this for their 
object. 175 of these were successful, and 76 partially successful. 
There were 54 strikes against reductions of wages, but of these 
only 12 succeeded. Beyond this point it is difficult to analyse 
satisfactorily the value of the results thus indicated, as the returns 
as to the numbers of persons concerned are only complete in a 
limited number of cases. 

Full particulars have been obtained in 180 cases of successful 
strikes, in which 65,598 workpeople were involved. In 92 unsuccess- 
ful strikes in which details have been supplied 29,600 persons were 
concerned, while in 94 partially successful 17,602 workers were 
affected. 

Among these disputes there were not many based on sympathetic 
or sentimental grounds only, no less than 376 strikes being caused 

y disputes as to wages. In two cases strikes originated in differ- 
ences among sections of workmen themselves. In one case as to 
the division of labour, and in the other about the proportional 
amount of joint earnings to which each was entitled. 

In respect of 354 strikes it is found that 87,764 persons were 


and terminating dates of strikes were ascertained, there wea found 
to be an duration of 7,265 days, which is ana of 
a little over 17 days per strike. In 328 cases, in which both dura. 
tion and numbers of persons en were obtained, there was 9 
total aggregate duration of 6,317 days with persons affected to the 
number of 109,951. The average number of days’ work lost per 
person would thus be just over 19 days, or an eggrogate of 2,089,069 
days lost. Assuming an average wage rate of 3s 6d per day, which 
should be well within the mark, the wage loss to individual] 
workers affected would ave £3 6s 6d for the year, and would in 
the aggregate amount to £365,587. This attempt to estimate the 
approximate loss in wages it is impossible to check by more direct 
evidence, inasmuch as in only 200 cases is loss of wages stated b 
employers making returns. In these instances the loss of wages ig 
given as £68,541. In77 strikes the trade-union returns show an 
estimated wage loss of £79,793. In every case estimates or state- 
ments as to wage loss must be taken subject to the qualifications 
on this point already made. 

One hundred and twenty-three returns from employers of labour 
state the estimated value of fixed capital laid idle at £6,001,659, 
whiie in 90 cases the annual rateable value of property laid idle is 
£227,173. 

One hundred and seven employers estimate the actual outlay in- 
curred in stopping and re-opening works, and in payment of 
salaries and other fixed charges during the stoppages caused by 
strikes, at no less a sum than £47,122. 

In six cases strikes were resisted by organised employers, and 
the amount voted to the firms concerned is stated as £2,415. The 
returns as to 96 strikes from the unions of the men show an expen- 
diture in support of the strikers of £21,975. A table based upon 
an examination of the reports for 1888 of 104 trade unions shows a 
total expenditure in support of strikers by 39 of these unions of 
£32,729. 

In 124 cases, in which the necessary details are given, the 
number of unionists affected was 12,499, while the non-unionists 
numbered 29,136. In 44 strikes the number of those going in to 
work during the strikes was 3,102 ; the number of those who came 
out being 11,596. 

Lock-outs pure and simple have not been numerous during 
the year. 





The United States Coinage.—The report of the Director 
of the United States Mint states the amount of the coin- 
age for the fiscal year ended the 30th June last as follows: 


CornaGE of FiscaL YEAR, 1889. 





Denomination. Pieces. Value £ 
Ser 1,639,285 ...... 5,108,800 
Silver dollars ............ 33,793,860 ...... 6,758,800 
Subsidiary silver......... 6,477,134 ...... 144,300 
Minor coins............... SLOIG.G0l ...... 181,300 

| ER ee 93,427,140 ...... 12,193,200 


The total profit on the coinage of silver dollars during 
the year amounted to £1,881,000. The total coinage of 
silver under the Bland Act has amounted to £68,738,000, 
and the profit realised on it to the 1st of July last 
was £11,576,000. It is estimated by the Director that gold 
to the value of £3,200,000, and silver to the value of 
£1,200,000 were consumed by the United States in the 
industrial arts during the past fiscal year. 





Gambling with Outside Stock Exchange Firms.—The 
case of James v. Sheppard, heard before Mr Justice 
Manisty this week, brings into clear relief the purely 
gambling character, in a legal aspect, of the business 
habitually transacted by the public with most of the 
stockbroking firms, which are not members of the Stock 
Exchange. ‘The plaintiffs, a firm of outside brokers, 
sought to recover from the defendant, a working gardener, 
in receipt of from £80 to £90 per annum, a sum of £408, 
being a loss upon speculative transactions in_ securities 
amounting to between £6,000 and £7,000. The judge 
decided that these transactions were of a purely gambling 
character, and that the plaintiffs could not legally recover 
the sum in question. By the Gambling Act, a sum can be 
recovered on a gambling transaction, as between an agent 
and a principal and hence an outside broker who really 
transacted his business on the Stock Exchange would be 
able to recover ; but in most cases no business is ever done, 
but practically a bet is made between the two parties, and 
this being the case, a loss is not recoverable. ‘The decision 
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directly concerned, and that 30,524 were indirectly involved— 
| total of 118,288 ; while in these same cases 3,851 workpoonie = 


fused to come out on strike. In 422 cases, in which the commenci, | 


of Mr Justice Manisty, by emphasising this point, is of 














some importance. 
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Wills and Bequests.—The Jlustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

Dame Renira Antoinette Bentinck, late of No. 22 Upper £ 

NS EERE EIR BF Seapets TLE ena ap 45,000 
Mr Charles Binay Skinner, late of the Chantry, Ipswich, 

and 57 Eccleston square .............scccocsssssesseccoseeseevecss 267,388 
Mr John Holt, late of the Marine Brewery, Ratcliff, and 

of Ellesmere, Twickenham Park  ....0.............cccceeseeees 116,000 
Mr Joseph Laing, late of No 17 Castlenan villas, Barnes... 89,000 
Mr Thomas Frederick Artindale, late No. 17 Grosvenor 


NE NINN 56, «aces svinhakss: seduipbbdoachiconsssckabbunnenbin 70,000 
Francisco Ribeiro de Faria, Viscount de Barros Lima, 
late of No. 39 Ruada Torrinha, Oporto ................0.008 53,000 


Mr John Sanger, late of St Ann’s road, Stamford Hill ... 40,000 
Miss Madeleine Hill, late of No. 16 Cambridge square, 
IE NIE niga ss <ntcacncrsiectanvinbsitenin teladebbotblinnstbiniibe ter 19,000 








Foreign Correspondence. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT. ) 
Paris, Nov. 21. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Nov. 21, 1889. aaa 1889. Nov. 22, 1888. 
f c c t © 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 O ... 182,500,000 0 


Profits in addition to capi- 
tal (Art Law of June 9, 
DPE saessrasdessbssesessenss 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 

22,105,750 14 ... 22,105,750 14 

4,000,000 0 ... 4,000,000 0 
9,907,444 16... 9,907,444 16 


I, sa cceatksendscnaceee 22,105,750 14 ... 
Reserve of landed property 4,000,000 O ... 
Special reserve...........s0..00+ 9,907,444 16... 











Notes in circulation ......... 3,013,924,880 6 ... 3,029,639,125 0... 2,594,572,075 0 
Interest on securities trans- 
ferred or deposited...... 33,962,141 43... 12,870,935 40 .., 11,604,785 4 
Banknotes to order, receipts 
payableatsight ......... 52,791,872 50 ... 58,903,513 6 ... 28,380,811 69 
Treasury account current 
INE pds cannascixiticsinen 330,304,687 29 ... 338,958,211 65 .. 362,308,900 14 
Current accounts, Paris...... 347,793,506 583... 329,591,650 21 .. 267,367,734 21 
Do branch banks............ 61,754,721 O .. 64,046,547 0 ... 47,486,850 0 
Dividends payable ............ 1,854,108 75 ... 1,929,160 75 ... 1,724,431 75 
Discounts and sundry inte- 
Ms bccnsashatsciisaceasensons 10,227,679 85... 9,611,690 67 ... 11,145,453 55 
Rediscounted the last six 
IID” sictinsacsabanxonvann 1,449,499 52... 1,449,499 52 .., 969,992 24 
DIE sincnscsnsscervicks aoncad 36,173,760 92... 33,492,072 48 ... 27,083,655 92 
BE exssisncceceseecis 4,106,780,365 68 .. 4,102,007,912 58... 3,579,170,197 38 
CREDITOR, 
Cash in hand and in branch f f c f ts) 
I 2,537,379,075 37 .. 2,543,019,045 25  ., 2,956,648,727 14 
Commercial bills overdue ... 244,9:0 9 ... 41,316 37... 38,372 74 


Commercial bills discounted 
in Paris not yet due ... 314,431,924 43 .., 
Treasury bills .............0000 ol 


316,652,944 82... 
Commercial bills, branch bid 


272,329,183 54 


ND chicisipiatysediithatntede 387,165,961 0 ... 374,166,759 0 ... 349,482,529 0 
Advances on deposits of 

SIN “oduckotensvbcnetess 18,593,900 0 ... 19,468,900 0 .., 9,844,900 0 
Do in branch banks......... 1,943,800 6 .. 2,507,900 0 ., 317,000 0 
Do in public securities .. 111,869,052 44 .., 113,826,076 9 ... 120,873,663 41 
Do by branch banks ...... 131,675,520 O ... 132,673,081 0 .., 142,527,899 0 
Advance to the State (Con- 

ventions, June 10, 1857, 

and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 .., 140,000,000 0 
Government stock reserve... 12,980,750 14... 12,980,750 14... 12,980,750 14 
Do disposable ............0.. 99,626,303 90 ... 99,626,303 90 .., 99,626,802 75 
Rentes Immoilisées (Law 

of June 9, 1857)......0....- 100,000,000 0 ... 100,000,000 © .. 100,000,000 0 
Hotel and furniture of the 

bank and landed pro- 

perty branches............ 13,355,963 0 ... 18,411,176 0 ... 13,619,439 0 


Expensesof management... 5,866,613 55... 5,850,160 15... 5,643,326 55 
Employ of the special re- 





EN As kndeaanccansechurdssen 9,907,444 16... 9,907,444 16... 9,907,444 16 
|| TESS 221,739,137 60 ... 217,876,053 70 ... 45,332,154 95 
OM siecdeskedad 4,106,780,365 68  ... 4,102,007,913 58 .. 3,579,170,197 38 


The above return compared with that for the preceding 
week exhibits the following changes :— 


: INCREASE, francs, DECREASE. francs. 
Private deposits ..............0.. 25,938,030 | Circulatiom..............scccecsserees 15,714,245 
eR AA Ta 10,778,182 | Treasury account............06.++ 8,653,524 

RRND screncchtremsaackcecoenecotenteneete 5,639,973 





Private discount is more easy, but the rate still keeps 
within } of the Bank. The London exchange remains 
firm, and is 2 centimes higher on the week at 25f 254c, and 
touched 25f 26c to-day. No specie movements of import- 
ance are noted, but a little gold deposited at the Bank 
against advances has been withdrawn for Havana, and some 
silver five-franc pieces have been taken for Belgium. The 
cash reserve in to-day’s return was composed as under :— 


21st November. 14th November. 


Francs. Francs. 
Aa ER at mtd 1,288,116,119 ......  1,290,321,116 
ERSTE 1,249,212,956 ...... 1,252,697,932 
2,537,379,075 ...... 2,543,019,048 








Prices have been firm during the past week, and some. 


margin. Match Company shares, which lately rose to 750f 
in expectation of a renewal of the monopoly, had receded 
to-day to 660f. Rio Tinto and other copper shares have 
made a rebound and carried up old Comptoir d’Escompte 
shares, which have advanced on the week from 90f to 
117f 50c. New Comptoir d’Escompte shares for money, 
comprising the right to an allotment of one new share, rose 
to 690f, but have declined to 650f. Shares for the account 
after the subscription to the new capital are at 620f. 
Eiffel Tower shares have lost 50f on the week at 370f. 

Brazilian stocks remained fairly quiet on Saturday, and 
the full effects of the fall were only felt on Monday, when 
Four per Cents. fell to 834 and Four-and-Halfs to 914, 
Portuguese Threes also declining in sympathy to 65f 90c. 
These have since recovered a little, and Fours were 
quoted to-day at 85f 25c; Four-and-Halfs, 94f; and the 
premium on the National Bank of Brazil, 105f. 


Par. Nov. 21. Nov. 14. 

f < oy fc 
Three per Cents ......... 100... 87 774 .. 8745 + 0 325 
Redeemable Threes...... 100... 9150 ... 9095 + 0 55 
Four-and-Halfs ......... 100... 105 374... 10810 + 0 274 
SES. schesncuvsnetienstan is. RD «. BH: 4 7535 
Austrian Gold 4 %....... 100... 9235 ... 9250 -—- O15 
Turkish Fours ............ 100... 1750 ... 1730 + 020 
Egyptian Unified ...... 500... 462 50 460 0 + 2 50 
Bank of France Shares 1,000 ... 4,260 0 ... 4,270 0 — 10 0 
Banque de Paris ......... 500... $13 75 ... 843 75 - 30 0 
Crédit Foncier ............ 500 ... 1,307 50... 1,302 50 + 5 0 
Paris Gas Shares......... 250 ... 1,442 50 ... 1,422 50 + 20 0 
Suez Canal .......0..scce 500 ... 2,332 50 ... 2,322 50 + 10 0 
re 500 ... 56 25... 56250 + 3 75 
Northern Railway ...... 400 ... 1,775 O ... 1,777 50 - 2 50 
Western Railway ...... 500... 94250 ... 945 0 - 250 
Orleans Railway ......... 500 ... 1,360 0 1,355 0 + 5 O 
Eastern Railway ......... 500... 802 50 802 50 vob 
Lyons Railway............ 500 ... 1,335 0 1,337 50 - 2 50 
Southern Railway ...... 500 ... 1,207 50 ... 1,198 75 - 8 75. 
South of Austrian Rail. 500... 23750 ... 28875 - 12 
Te NOG 6b ckcsssccanss oe oe OOO LZ... WLIW + 1687 


Brazilian stocks were until recently little known and 
dealt in on the Paris market, and the insurrection has 
interfered with the projects of the Banque de Paris to 
acclimatize them. Only a few weeks back that establish- 
ment headed a syndicate for the creation of a National 
Bank of Brazil, with a capital of 250 million frances. ‘This 
undertaking is combined with the gradual withdrawal of 
450 millions of paper money of the Brazilian Government, 
and the substitution for it of notes of the new bank, which 
will have a right of issue of three times the amount of its 
paid-up capital. The subscribed capital is to be paid to 
the Brazilian Government in gold, and the bazk will receive 
in exchange 4 per cent. stock at par, which the bank } 
hoped to place on the Paris market. The syndicate sub- 
scribed the capital among themselves, in paper, and 
offered the shares, the par of which is 566f 50c, to the 
French public at 150f premium. It may be inferred from 
the recurrence of articles in the French financial press 
lauding the security of this investment, and attempting to 
justify the large premium demanded by the big dividends 
that were sure to be paid, that no great eagerness was mani- 
fested by investors to take up the shares at the price; but 
the syndicate was not to be dissolved before February 1 
next, and might then be prolonged, and the members repre- 
sented by the Banque de Paris no doubt thought they 
could wait, and, in consequence, kept up the premium. 
Shares of the Banque de Paris had also advanced from 780f 
to 850f, in anticipation of the profits to be shared. The 
effect of the insurrection soon made itself felt. The news 
on Saturday sent Banque de Paris shares down 35f, and a 
further 20f on Monday ; the premium on the National Bank 
of Brazil also fell from 150f to 80f. Shares of both banks 
have since recovered alittle, but there are few buyers. The 
assurance given by the Provisional Government to the new 
National Bank, that all contracts will be respected, has the 
merit of artlessness, for as the bank has engaged to pro- 
vide it with 150 millions of gold for 4 per cent. Rentes at 

r, the Government will no doubt hold the bank and its 
Paris consorts very closely to the bargain. That the Banque 
de Paris would have entered into such a contract had it 
known what was about to happen, may be doubted, The 
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which were affected by special influences show a wide,|| 





new bank made on October 26 a first payment of 124 
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|| recognised by the Paris Bourse Committee as a State fund, 
and classed as such. They will, in consequence, be free 
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millions of francs, and received 4 per cent. stock to that 
amount in exchange 

The Paris Price Current has been enriched with another 
Russian State fund, admitted to official quotation under 
the patronage of the new Comptoir d’Escompte. The 
Transcaucassian Railway having been purchased by the 
Russian Government, the 3 per cent. bonds have been 


from the tax of 3 per cent. on interests and dividends in 

France to which they were previously liable as belonging to 

a private company. They were quoted yesterday at 75 for 

money and 74} for the account. 

Although the Government has invited tenders for a 

renewal of the match monopoly, it seems now probable that 

a different system will be adopted, and the manufacture be 

uudertaken by the State instead of being leased to a com- 

yany. A scheme~ has been under examination at the 

Ministry of Finance for establishing Government works 

under the direction of the State Tobacco Manufactory. 

The advantages claimed are that the State would obtain 

not only the 17 millions now paid by the present company, 

but also the three or four millions additional distributed by 

the company to shareholders. The Government would 

have to take over the present stock, valued at 10 or 12 

million francs, but this stock would be available for the 

consumption while the new works were being organised. 

The Chamber has down for discussion to-day a Bill pre- 

sented by M. Peytral, a former Minister of Finance, to 

throw open the trade and levy the tax by a stamp on the 

boxes of matches, and the Deputies will have an opportunity 

of choosing one of the three systems proposed.* 

The quantity of copper in the French bonding ware- 

honses at the end of October was 26,258 tons—a diminution 

of 1,142 tons on the month. The deposits at the end of 
October, 1888, were 26,593 tons. 

The Italian Government is about to coin an African 
dollar to circulate in Abyssinia, in competition with the 
Maria Theresa dollars, which practically possess a monopoly 
in the circulation of that country. The old Bourbon money, 

which has long lain idle in the Italian Treasury, will be 
employed for the purpose, and as the new coin would not 
circulate in Italy, the consent of the other Powers of the 
Latin Union will not be required. The French have made 
a similar attempt to supplant the Mexican dollar in Indo- 
China, apparently with little success, as the amount coined 
at the end of 1888 was only 8,989,307 dollars—an insignifi- 
cant sum for so large a population and territory. 

A Gold Mining Trust Company is in course of formation 
in Paris, with a capital of 124 million francs, under the 
patronage of the Société Générale, Banque d’Escompte, and 
other financial houses. The style of the new venture is the 
Compagnie Générale des Mines d’Or. 

The Banque d’Escompte has launched the prospectus of 
the new Decauville Company. The capital is fixed at 20 
million francs, in shares of 500f, issued at par, the subscrip- 
tion to which will open on the 26th. The Creuzot Iron 
Works have an interest in the company, and are represented 
on the board. 

_ The following was the value of the foreign trade of France 
in the month of October in the last two years :— 





to 2,890 millions in 1889 and 2,637 millionslastyear. There 
was a diminution of 52 millions this year in the imports of 
food, principally in wine, sugar, and coffee. The large wheat 
crop has not so far produced any effect on those imports 
which in October amounted to 32 millions, against 27 
millions in 1888, and to 323 millions in the ten months, 
against 315 millions last year. he imports of raw 
materials to the 31st October showed an increase of 34 
millions on 1888, those of manufactures 30 millions, and 
divers 12 millions. All the chapters of exports improved, 
food having gained 73 millions, mostly in sugar, wine, and ” 
butter ; raw materials, 56 millions; manufactures, 107 
millions ; and divers, 15 millions, Among the manufac- 
tured goods most favoured were silk stuffs, which increased 
20 millions; cotton goods, 9 millions; woollen yarn, 9 
millions ; machinery, 5 millions ; tools and hardware, 15 
millions, Xe. 

The declared value of the imports and exports of gold 
and silver in the ten months was as under :— 














IMPORTs. 
1889. 1888. 
Francs. Frane:. 
Gold bullion ............... 182,229,184 ...... 28,037,032 
SS ee ee 134,087,040 ....... 57,651,520 
Silver bullion ............ 14,421,248 ....... 17,652,416 
Silver COID......005 000.0000 100,082,823 ...... 119,668,992 
430,820,295 ...... 223,009,960 
£17,232,811 £8,920,398 
Exports. 
1889. 1888. 
Francs. Frances. 
Gold bullion ............... 12,465,886 ...... 28,369,680 
NOURMNONID a ccicninoanaceyndes 69,571,638 ...... 131,580,102 
Silver bullion ............ 10,386,711 ....... 2,459,321 
SOREN WDE. os cnancsscncnees 71,236,956 ...... 88,605,944 
163,661,191 ...... 251,215,047 
£6,546,447 £10.C48.601 


The imports of gold in October amounted to 6,576,520f, 
and the exports to 18,000,643f. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, Nov. 12. 


The tide of business, while showing signs of the customary 
autumn ebb, has hardly more than turned, and gives evi- 
dence of having touched higher water mark than ever before. 
It is still above the record for the like period in 1888, or, 
for that matter, in any preceding year. The volume of 
trade crept upon us so gradually from July 1 last, that its 
dimensions hardly became a matter of close scrutiny until 
the output and price of iron and totals of bank clearings 
began to indicate that the business year was to become of 
red letter variety. ‘Those who, being of alarmist dispost- 
tion, sought to draw a parallel between the autumns of 
1879 and 1889, have done so without a careful analysis of 
the conditions affecting the two periods, for they are 
essentially different. : 
The similarity was confined, apparently, to an increasing 





IMpPORTs. 
1889. 1888. 

s Francs. Francs. 
Food ....... veveweesesgane 115,761,000 _...... 129,734,000 
Raw materials......... 158,052,000 ...... 162,575,000 
Manufactures smanienes 39,307,000 ...... 40,991,000 
i Nh cy alle 11,803,000 ...... 9,986,000 

I tet cs: 324,923,000 ...... 343,286,000 
Exports. 
1889. 1888 
Francs. Francs 

Food ....... ssesesesersess 80,485,000 ...... 175,115,000 
Raw materials......... 66,592,000 ...... 64,210,000 
Manufactures spscbahin 152,515,000 ...... 151,472,000 
SRVROD = Wiiiestbentesceres 17,571,000 ...... 19,177,000 

TIE, wsinscictliniahtenns 317,163,000 ...... 309,974,000 


The imports in the ten months of the year amounted to 
3,407 millions, against 3,384 millions in 1888 ; the exports 











demand for and output of iron, with rising prices, accom- 
panied by advancing rates for money. ‘Ihese features were 
conspicuous in 1889 aswellasin 1879. Butleading differences 
have not been so eagerly sought,apparently. One of them 1s 
that the speculative market, notably that for railway shares, 
&c., ten years ago advanced in price by leaps and bounds in 
the face of extravagantly light money markets and ruinously 
high rates for loans. Another was seen in the widesp 

advance of prices of all staples; in short, a general infla- 
tion of values. During the past few months iron 

advanced, it is true, but No. 1 X foundry is to-day but 50¢ 
- ton higher than it was one year ago, and that point | 

as been reached only within a week, and in a few instances 

only. Steel rails, which jumped up a dollar within the 
past few days, are only at $33 50c at Eastern mills. 
iron, of course, is higher, but remains at 2c, and nails are 
not more than $2 per keg. Spiegeleisen and _ferro- 
manganese are, however, held at fancy prices, forming 12 
that respect the only parallel with 1879 on the score of 





* As the result of the discussion, the Chamber. by a maj ity of 
22 against 232, adopted the principle of free man Aotrme gogg ry 





excessive enhancement of values. Furthermore, prices of 





ail 





—— 




















ee el il J | 


—_—_ 








November 23, 1889} 


THE ECONOMIST. 


1505 





staple products are generally lower than they were one year 
ago, noticeably so in the case of wheat, wool, cotton, and 
copper. Anthracite coal, too, is really lower than it was in 
November, 1888, as regards prices realised. 

Students of the trade situation, therefore, are of the 
gpinion that the present increased and increasing activity 
in general trade is of a heathful character ; and coming as 
|| it does at a time when prices of many staples, notably 
cereals and meat products, are low, gives promise of con- 
tinuing in the new year. ‘The general industrial situation, 
as may be supposed from the existing condition of the iron 
and steel trades, is regarded asexcellent. ‘lhe cotton mills 
are very actively engaged, and many new ones are projected. 
The balance-sheets of cotton mills, North and South, 
promise to make aimost uniformly favourable exhibits for 
the year almost ended. ‘The leather and boot and shoe 
industries have likewise put out an unusual quantity of 
goods, and are still reported well filled with orders. All 
the minor industries, of which iron or steel in any form 
constitute a ‘“‘raw material,” are busily engaged, and the 
manipulators of copper and brass are taking supplies with 
a freedom indicative of a prosperous business. 

The bank clearings at 37 cities, where totals are avail- 
|| able for four years (so that comparisons may be of some 
jj use), amount to $45,647,875,000 for ten months of the 
calendar year, against $40,182,186,000 for a like period in 
1888, $42, 323,682,000 in 1887, and $39,485,811,000 in 1886. 
The increase as compared with 1888 is 13 per cent.; with 
1887 it is only 7} per cent., but as compared with 1886 it is 
154 per cent. ‘The dominating influence of New York 
city in this report is shown by the fact that out of the 
$45,647,875,000 total at 37 cities, nearly two-thirds, or 
$29,416,994,000 must be credited to New York city alone, 
leaving a total of only $16,230,880,000 for the 36 cities 
referred to. In ten months of 1886, 36 cities presented a 
total of bank clearings amounting to $12,609,897,000, so 
that within three years their increase has been 29 per 
cent., while at New York the enhanced total of bank clear- 
ings amounts to only 9 per cent. In 1886 New York’s 
aggregate bank clearings for ten months amounted to 70 
per cent. of the grand total ; in 1887 it was 66 per cent., 
and in 1888 only 63 percent. This year, owing for the 
most part to increased volume of speculative transactions, 
the proportion has increased to 64 per cent. of the 
aggregate for 37 cities. When comparison is made with 
1887, it is noted that the gain in 1889 has been ‘ very 
large,” mainly by comparison with 1888 or 1886, for when 
the totals of two years ago are considered the record for 
the past ten months, heavy as it is, does not appear to be 
quite as large as might have been expected considering the 
favouring conditions. ‘This, however, must be attributed 
to the relatively low rates and prices at which this year’s 
business has been transacted. 

The surprise of the week statistically has been the 
regular monthly report by Bradstreet’s of stocks of wheat 
(and flour) at about 1,000 points of accumulation East of 
the Rocky Mountains, as compared with the records for one 
month and one year ago. ‘I'he striking feature about the 
exhibit to me, and I have watched the matter as closely 
perhaps as anyone, is found in the violent contrast it makes 
with what the trade are pleased to call the “ official visible 
supply report,” which is made up and published each 

fonday at noon, and upon which prices must, under the 
circumstances, be permitted to depend to some extent. 

On October 1, Bradstreet’s report showed a total of 
stocks of wheat amounting to 26,734,000 bushels East of the 
Rocky Mountains, nearly 9,000.000 bushels more than the 
“ official ” report had discovered, for the latter only pre- 
tends to include stocks at some 18 or 20 points of accu- 
mulation, which 20 years ago did, in fact, cover practically 
all stocks “ out of farmers’ hands.” On November 1 this 
year, the non-official report furnished an aggregate of wheat 
stocks in sight amounting to about 46,947,000 bushels, 
an increase of 20,213,000 bushels within the month of 
October, about 4,000,000 bushels per week. ‘he excess 
of this total, as compared with the “official” exhibit for 
like date, was 21,234,000, or three times as much as it was 
a month earlier. 

_ The trade in general were aware that stocks had been 
increasing quite rapidly during October, but few, if any, 
anticipated so tremendous a movement from first han 











as was here revealed. In the spring-wheat region three- 
fourths of the increase of supplies in sight were found, but 
fully 900,000 more bushels were noted in Manitoba, 
1,200,000 more at Chicago, and about 2,000,000 bushels 
more at Atlantic ports. But quite as significant as any-' 
thing else was the announcement that for the first time 
during the current calendar year have stocks of wheat out 
of farmers’ hands (East of the Rockies) equalled or ex- 
celled the aggregate at a corresponding date in 1888. On 
November 2 the total stocks, amounting to 46,947,000 
bushels, were 2,429,000 bushels in excess of the correspond- 
ing total in 1888, notwithstanding the fact that the 
‘official ” report presented an aggregate 7,982,000 
bushels smaller on November 2, 1889, than on November 1, 
1888. ‘l'aking cabled reports ef stocks of wheat afloat for 
the United Kingdom and the Continent, and using Brad- 
street's totals of wheat and flour stocks, both coasts, I find 
the aggregates as follows :— 








Nov. 1, Oct 1, Nov. 1, 
1889. 1889. 1888. 

U.S. and Canada Stocks. Bushels. Bushels. Bushels. 
East of Rocky Mountains 46,947,796 ... 26.734,514 ... 44,518,344 
Calif., Oregon, and Wash. 9,370,000 ... 9,514,000 ... 5,936,000 
Flour stocks as wheat ...... 8,577,621 .... 7,443,931 ... 8,332,011 
W heat (& flouras wheat) aflt. 17,900,000 ... 14,120,000 ... 24,280,000 
Tébale::.cisdi.cisialea 82,795,417 ... 57,812,445 ... 83,066,355 
Stocks, exclusive of afloat... 74,217,796 ... 50,368,514 ... 74,734,344 


Thus it is seen that stocks of wheat alone in the 


United States are 20,000,000 bushels larger than one 


month ago, and counting flour as wheat, are nearer 
22,000,000 bushels heavier than on October 1, 1889. 
Compared with one year ago, wheat stocks only are 
2,400,000 bushels larger, but if flour is included as wheat, 
the existing excess in 1889 over 1888, November 1, is 
nearly 6,000,000 bushels. 


The financial situation has improved and it has not, 
paradoxical as that may seem. ‘The banks having lost 
three-quarters of a million more of their surplus reserve, 
the total thereof is once more below the legal limit; yet, 
notwithstanding this apparently discouraging symptom, 
rates for call loans have remained down to 4 to 7 per cent. 
for ten days past, and theré has been no such scarcity of 
funds as for three weeks prior to my previous letter. The 
return flow of currency from the South, and to some extent 
from the West, has set in. The scarcity of legal tenders 
shown by the New York banks in the last statement may 
have been due to manipulation on the part of professional 
Wall Street money lenders, but, if such was the case, it 
did not accomplish its object, for call loans have not gone 
up again to the high rates of week before last. 


The decision of the Supreme Court of New York State 
in the suit brought to dissolve the charter of the North 
River Refining Company for going into the Trust, by which 
the North River Refining Company was declared to have 
violated its charter rights in placing the management of 
its affairs into the hands of trustees who operated it (or 
not) independently of the charter, has been construed 
by the public to mean that “Trusts are illegal.” Sugar 
rust certificates did not decline materially after the 
decision was made public, because the previous shrinkage, 
which was very heavy, had really been based upon 
advance intimations of what the nature of the decision 
would be. It is given out that the decision will be 
appealed from to the New York State Court of Appeal. 
But it is generally believed that the ‘Trust will be compelled 
to follow the course of the Cotton Oil Trust, and resort to 
a Corporation. Sugar Trust, or rather Sugar Refineries 
certificates are worth practically nothing ay except 
what they may be proved to be worth when the day of 
reckoning comes and that Trust is dissolved, but they 
continue to be traded in. The disgraceful revelations in the 
affairs of the Cotton Oil Trust—that its officers, some of 
them, had been speculating with the funds of the Trust, 
in order to bull the price of oil, and had lost half a million 
which they had coolly charged up to profit and loss, with- 
out explanation—this, added to the disposition of the 
certificate holders to probe the affair to the bottom, have 
more than ever before revealed Trusts to the public as 
“ Blind Pools” of the most perfect type. This, if nothing 
more, would be enough to ensure them a short life. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 
Beriry, November 19. 


The private discount rate, after going up to 5 per cent., 
the nh ae as r. Bank o0 me sight, mee? rs 
remained at 4 per cent. during the T of the 
week. Money by liquidation purposes fe quoted st 7} per 
cent., but only for first-class securities. There is obviously 
a scarcity of money. The Royal Seehandlung lent out 
money early in the week at 6} per cent., repayable on the 
6th February, 1890, but it has since advanced the rate to 
6} and 63 per cent. Some parties thought it advisable 
that the Bank should raise its discount rate, but it has not 
done so as yet, probably moved by the consideration 
that an advance just now would possibly lead to a 
sort of stampede in the money market. The banks and 
bill brokers make strenuous efforts to afford some ease to 
the market. ‘They have drawn on London to large amounts, 
and there appears to exist some vexation about the 
reticence of the firms in Paris, who might, according to 
views prevailing here, have come to the support of Berlin. 
Some gold in bars has arrived from London vid Hamburg ; 
the amount is reported at £60,000. It is added that 
smaller amounts of gold from England have been shipped 
vid Cologne to this place, Yesterday’s report of the 
Imperial Bank shows an increase of the metal stock to the 
amount of about 6? million marks. Discounts increased 
by 18 millions, whereas loans show a decrease by about 14 
millions. Speculation is rife regarding the future action of 
the Imperial Bank, especially as to whether the rate will be 
raised soon. For the present the Bank is strengthening itself 
as much as possible, limiting its discounts to what are 
designated as legitimate trade bills, principally commercial 
and such like paper. Bills drawn by one bank or banker 
on another are not discounted. During the past week two 
such cases have been put on public record. In one case, 
the Bank refused to discount a bill drawn by a Hamburg 
on a Berlin bank, and in the other case, the same action 
was adopted in regard to a bill drawn by a Bavarian 
banker on a bank in Munich. The Bank’s plea is, that it 
excludes so-called financial paper, drawn for the sake of 
convenience, from its operations. It does not seem probable, 
however, that the Bank will be able to avoid an advance 
in its rate, unless substantial assistance should be rendered 
to this market by London or Paris, or both. The action 
of the Bank of England is, therefore, closely watched. A 
rise in discount rates there would entail a similar move- 
ment here, and banks, bill brokers, and operators are 
anxious to avoid both contingencies. 

The next question is, how the liquidation at the close of 
this current month, which is already in full progress, will, 
turn out. There are some fears in regard to it, and no 
one would be astonished if some weak operators should 
succumb. The high rates are expected to last until after 
New Year, and the latter part of January is about the 
earliest time when optimists expect a fall in the rates, 
for which they long very much. Such prospects afford 
no encouragement to the bulk of the customers on 
the Stock Exchange, and if it were not for the marvel- 
lous steadiness of the general public, who rely on the 
buoyancy of trade for a future rise of quotations, there 
would be an evil turn of affairs not very far off. It is, 
perhaps indicative of growing despondency, that in some 
gonrters, at other times full of praise of the prosperity of 
this country, the opinion is expressed that the wealth and 
capital of Germany are insufficient to support the weight of 
the engagements she has incurred. If that opinion hits 
the mark, there would be no choice left but to sell a large 

art of the foreign loans brought into this market during 
te years. In support of this opinion, we are called upon 
to consider that a very large part of the loans, domestic 
and foreign, issued during the last two years have not gone 
into steady hands, but are floating in the market, or 
held on deposit by the banks and other parties. The 
opinion is plausible enough that the banks hold still 
large amounts of unsold loans. All these considera- 
tions add to the depression which is in the air, and 
the general position may be described as being on the 
edge of a move, either for worse or for better. The bull 
parties have lost ground considerably, and the operations 








of the bears are extending. If the latter proceed less 
vehemently than they have done on former occasions, 
and if they do not create a very large découvert 
their chances bes: & still further improve. The news 
from Brazil is with great interest, and commented 
on with a show of impartiality, which is not 5 

in this country, where Brazilian loans have only just 
begun to excite attention. I have said in former letters 
that this market showed a disposition to interpret the 
financial prospects of Brazil in a favourable light. We 
must wait for the further development of action in Rio 
before saying whether this view can be sustained, or 
whether it must be reversed. At present the market js 
lending itself to the impulses coming from Paris, where 
Brazilian loans have declined, as well as the shares of 
banks concerned in them. Here the Disconto-Gesellschaft 
and the Deutsche Bank were credited with some interest 
in the affairs of Brazil. ‘The Deutsche Bank has taken 
the trouble to inform the public, through the instru- 
mentality of the daily papers, that they were in error, 
and that it had no share in the financial conduct of Brazil. 
As regards the Disconto-Gesellschaft, the consummate 
skill with which that concern is managed is sufficient 
guarantee to the public that the news from Rio will not 
affect it. 

Detailed reports from the country, Hamburg, Frankfort, 
and Munich, furnish abundant evidence as to the depression 
and anxiety which the stringency in the money market is 
creating. Banks and bankers are slow to discount and to 
advance, and they also display an excess of caution in 
advancing on mortgages. Asa matter of fact, the build- 
ing trade all over Germany, especially in Berlin, Munich, 
and other places, has been overdone for a number of years, 
and people are not wanting who predict something like a 
catastrophe. 

A close observer of the way and manner in which finan- 
cial affairs are handled in this country cannot help some- 
times thinking that there is a strange and apparently inex- 
plicable difference between the foresight, prudence, and 
skill displayed in the conduct of the operations of the 
Imperial Bank and dependencies on one side, and the 
apparent or real ineptitude which is displayed some- 
times in the conduct of the Treasury affairs on the other 
side. For years past competent financiers have warned 
the Government and others against overdoing conversion 
operations, and reducing the rate of interest without due 
regard to the peculiarities of this country. Their advice has 
been iw Y and conversions have been thrown on the 
market like grasshoppers on the prairie. This is the real 
cause of the influx of foreign loans and the speculative 
mania. At the present moment, when money rates are 
rising, and Prussian and Imperial loans are going down, 
the Prussian Finance Minister comes forward with the 
conversion of 400 million marks 4 per cent. railway bonds 
into 34 per cent. Consols, repayment being optional. One 
must confess that the present moment is not well chosen 
for such an operation; and perhaps I may add that the 
management of the finances of this country is open to 
severe criticism, not only on this head, but on a great 
many others besides. 

The exchange in St Petersburg has been rising throughout 
the week, and there have been also large transactions in rouble 
notes at advancing quotations. Vienna has declined. Much 
attention is bestowed on the rise of the Berlin exchange 
on Paris, which has led to considerable arbitrage operations 
in Paris with Berlin and Frankfort. The origin of the mise 
is sought for in the drafts of Berlin firms on the Comptoir 
d’Escompte in connection with the transference of the 
Charkow-Azov bonds from Berlin to Paris. Gold in bars 
has been sent from Paris to Germany, and such operations 
would be of greater magnitude but for the well-known 
policy of the Bank of France. ; 

The unsophisticated public are doing their best to sustain 
the market for mining and industrial shares, and they | 
are being invited to subscribe for an increase of capital 
on the part of several coal mining and iron and st 
concerns. ‘lhe prospect is that trade being en- 
couraging and the dividends high the market will 
not fail to respond to the appeal. Prices of oa 
and iron have been still further advanced. Coke 18 
remarkably scarce. The imports of pig-iron and ores ate 
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wing. Zinc is rising in price, and the lead rts 
mention the efforts of Rhenish parties to start a Senna 


dicate. | 

The tax on bills of exchanges in the Empire yielded 
4,295,291°85 marks during the period April 1 to October 
31, which is 327,188°85 marks more than during the 
corresponding period of the previous year. 

The Parliamentary Commission appointed to deliberate 
upon the modifications in the statutes of the Imperial 
Bank has voted for the Government project, which leaves 
the present organisation of the Bank intact. To those 
who had proposed that the Bank should be made a 
Government institution pure and simple the defenders 
of the present organisation of the Bank replied, among 


other convincing arguments, that the safety of a private | 


bank in times of war and trouble would be greater 
than that of a Government institution, at the mercy 


}| of an invader — an argument which obviously admits 
jj of no reply. 


In support of it, the following interest- 
ing case was referred to. In 1871, after the capitula- 


{| tion of Strasburg, the German authorities took possession 


of the branch office of the Banque de France, and appointed 
a commissioner, with the instruction to sequestrate the 
funds and to liquidate the loans. The tills of the bank 


|| contained about 25,000,000f in drafts on Strasburg firms. 


If these bills had been presented for payment all at once, 


}| the results to the commercial community might have been 
|| disastrous. ‘The commissioner called a meeting of the 


Conseil de Banque in Strasburg, who proved that the Banque 


{| de France was the property of the shareholders, and not 


that of the French Government, and that, consequently, 
the principles of international law were opposed to a 
sequestration of the Bank by the conqueror. ‘The German 


|| authorities, readily admitting the justice of these argu- 
{| ments, made such arrangements as to satisfy the commer- 
j| cial community of Strasburg, and to enable the same to 


redeem the bills in course of time without trouble or incon- 


venience. 


Reports from Saxony mention that a number of new 
sugar factories are being established there. 

The Minister for Public Works is considering a general 
railway freight reduction for coal, timber, potatoes, sand, 
and other cheap articles. 

The Rhenish-Westphalian coal trade reports large coal 
exports to Belgium. 


The monthly official publication, Deutsche Handels 


1] Archivs, which gets its information from the Foreign Oftice, 


contains some reference to the German exports of cloth 
to “Egypt, and of cotton and other articles to Asia 
An increase in the exports of agricultural 
machines to Asia Minor is represented as being possible. 
It is further stated that the German iron trade has found 
it advantageous to send commercial travellers with a collec- 
tion of samples to the Cape Colony. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, November 19. 


The general revival of business which has been felt every- 
where has also spread to Austria-Hungary, notwithstand- 
ing the poor harvest. The return of the Austro-Hungarian 


j| Bank shows an increase of discounts and of circulation 


such as has not been experienced since the crisis of 1873. 
Discounts rose from 119 million florins at the end of 
February, and from 116 millions at the end of September, 
to 1784 millions on November 7. ‘The circulation 
increased from 367 million florins on March 15, and 407 
millions at the end of September, to 433 millions on 
November 7. In the same period the prices of stocks went 
up at such a rate, that a further rise is almost incredible, 
since the rate of discount in the open market has nearly 
reached the present Bank rate, which is 5 per cent. Within 


the past day or two the Brazilian revolution has caused a , 


fall in the prices of all our leading securities. 

The Financial Committee of the Hungarian Reichstag 
has completed its report on the Budget for 1890, the results 
of which tally almost exactly with the Finance Minister’s 





figures. If we compare the two documents, we find the 





— —— - - COE | 
following differences. The total eg is estimated by 
the Government at 355,663,646 fl, by the Financial Com- 
mittee at 355,740,493 fl; the total receipts are estimated 
by the Government at 355,259,247 fl, the Financial 
Committee at 355,306,592 fl. The Finance Minister stated 


his little deficit would amount to 404,399 fi, the Finance — 
Committee look forward to a discrepancy of 433,901 fi, the — 


difference being 29,502 fl, so slight that it is not worth 
consideration. This is the first time since Hungary was 
put on an independent financial footing, 22 years ago, that 


expenses and receipts have been as good as balanced. The. 
favourable result of an almost ‘equally balanced Budget is — 


partly due to the new heavy taxes which have been imposed, 
and partly to the conversions, which have relieved theState 
of a yearly burden of 18 million florins tor the amortisa- 
tion of its debts. The Finance Committee gave its 
approval to the Finance Minister’s plans of re-establishing 
cash payments. ‘The gold premium which the Government 
has to pay for the yearly interest of the Gold Rente, due in 
gold, for which the means are provided by the receipts of 
the Custom-houses, is eatimatel for 1890 at 20 per cent., 
whilst in the past it amounted to 25 per cent. 

he Commissioner of the Vienna Docks has raised the 
rate of interest for loans on articles deposited in the ware- 
houses to 6 per cent. These docks are situated on the 
shores of the Danube, and their origin dates back to the 
Exhibition of 1873, when the chief building was the t 
machine hall, which the Commune of Vienna purchased and 
enlarged for docks. 

The regulation works at the Iron Gate in the Lower 
Danube are being carried on with energy and perseverance. 
Their completion is looked forward to with much impatience, 


because certain other works which are most necessary—pre- . 


cautions against inundations of the Theiss and other 
Hungarian rivers—cannot be taken in hand until the 
obstacles are removed which hinder the free flow of the 
Danube. . 

The increased exports of Russian petroleum have con- 
siderably raised the traffic of the two Austrian ports, 
‘Trieste and Fiume, where a special petroleum harbour and 
tank ships enable the ports to serve as the means of export- 
ing petroleum to Western Europe, especially to Switzer- 
land, Italy, Southern and Central Germany. Quite lately, 
however, the successful competition of the ports of Ham- 
burg, Bremen, and Antwerp has been acutely felt, because 
the reduction of the price of American petroleum enables 
these ports to send it far into the Continent. 

The Austrian Railway Council has proposed to the 
Government a reduction of the tariff for passengers, in 
imitation of the Hungarian Minister’s innovation, which is 
already beginning to lower the rates for goods as well as 
passengers. 

'he Servian Government has concluded a new loan of 
25 million francs with a syndicate, at the head of which are 
the Liinderbank and the Berlin Handels-Geselischaft. This 
loan is to provide the means for paying the indemnification 


due to the shareholders of the Servian Railway Managing 


Company. ; 

A committee of engineers has been intrusted by the 
Austrian Minister of ‘Trade with the task of finding a 
suitable place for a winter harbour for Vienna. Of course, 
the only place that can be taken into consideration at all 
is the old bed of the Danube. 


The returns of the Austro-Hungarian railways during. 
the first nine months of the year 1889 show an increase: 


of gross receipts of 7,394,798 fi, against the same period of 
1888. Of this result, 75 per cent. is due to the traffic in 
goods, 25 per cent. to passengers. on 

At the end of 1888 the assets of the Hungarian savings 
banks amounted to 380 million florins. : 

The Southern Railway (Lombard) has realised during 
the current year a surplus of income amounting to 2 
million gulden. 4 

A Committes of the Lower Austrian Diet has finished 
its report on the construction of a canal from the Danube 
to the Oder and Elbe, in which it is proposed that the 
Diet should contribute a subvention of 5 per cent. of the 
cost of construction, on condition that both canals, one 
from Vienna to Oderberg, the other from the Danube 
through Moldau to the Elbe, shall be constructed simul- 
taneously. 
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In the course of last week a number of forged coupons 
of Austrian Paper Rente were discovered on their being 
delivered at the Exchequer. They had come from foreign 
parts, and pageant a value of about one hundred 
pounds. The Government are preparing the emission of 
new bonds and coupons, on a new system, to make attempts 
at forgery more difficult. 

The last return of the Austro-Hungarian Bank shows a 
considerable decline after the previous week’s expansion. 
Both discounts and circulation have decreased since the 
returns of the preceding week, the former by 12 million, 
the latter by 10 million florins. 








Correspondence. 


THE COTTON TRADE AND GOLD AND SILVER 
PRICES. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am quite sure Sir Thomas Farrer would not wil- 
fully or intentionally misrepresent an opponent, but he 
seems quite incapable of understanding an argument, or 
even quoting it correctly. Indeed, so disinclined is he to 
credit bi-metallists with ordinary intelligence, that he 
readily assumes they put forward contentions which are 
palpable nonsense, without any suspicion that the error is 
not theirs, but his own. 
I have already shown that he misrepresented Mr Chaplin. 
He does not defend his misinterpretation, but proceeds to 
misrepresent me. 
I did not assert that “the inhabitants of the East, con- 
sidered as producers, give 33 per cent. less of real value 
for the goods they buy from England and other gold 
countries than they gave before the fall.” Nor is it any 
“case” of mine “ that England loses and India gains 33 per 
cent. on every transaction in which English goods are sold 
in India.” 
On the contrary, I expressly said, ‘I do not mean to say 
that the losses sustained by these classes by the fall in the 
gold price of silver are represented by the figures I have 
given. There have been adjustments.” 
Sir Thomas Farrer confuses prices with losses. 
My mode of reasoning was this : I first showed the direct 
effect of the fall in the value of silver compared with gold 
on gold prices. This demonstration Sir Thomas Farrer at 
once converts into an assertion by me respecting losses. 
But, so far from this being my meaning, after I had 
shown the effect: of the fall in exchange upon prices, I 
distinctly stated there had been “adjustments.” The 
losses to which I subsequently referred arose from the fact 
that these adjustments had not been early enough, nor 
numerous enough, nor extensive enough to compensate for 
the falls in the gold prices of goods sold for India, conse- 
quent upon the fal!s in exchange. 
Indeed, Sir Thomas Farrer, curiously enough, after con- 
demning my reasoning, admits my conclusion. He says, 
‘I do not for a moment deny that the fluctuations in the 
gold price of silver may have caused some embarrassment, 
an some loss, to those engaged in trade with the 
This is my contention, which Sir Thomas Farrer else- 
where describes as a “‘ gross fallacy.” When he goes on to 
explain, “ What I deny is, that their loss is equivalent: to, 
or bears any proportion to, the fall in the gold value of 
silver.” He states two pean. First, the loss is not 
“equivalent to” the fall in the gold value of silver. his 
I agree to. I never said it was. Secondly, the loss does 
not bear “any proportion to” the fall in the gold value of 
silver. To this I emur. ‘The loss does bear some pro- 
egy to the fall in exchange, because the origin of the 
oss is the exchange fall. It is not “equivalent to” it, 
a adjustments have partially met the fall of gold 
rices, 
But I must point out to Sir Thomas Farrer that a loss, 
even though not equivalent to another loss, is a real loss 
after all. Moreover, when the loss is an absolute one, 
as m the case of coarse ne to India—that is, when the 
gold price obtained for the article is less than the cost of 





creditors) whether the loss be large or small. [If it.continue 
long enough, the result is the same in the end, viz., * 
ruptcy. The only way in which ruin to the capitali 
manufacturer and the wage earner can be averted is by a 
reduction in all the items of cost equivalent. to the fall in 
the selling gold price. One of the main items of cost ig 
wages. The working classes in Lancashire thoroughly 
understand this, and it is because they understand it that 
they have ranged themselves on the side of bi-metallism, 
as a mode of avoiding a fall in wages, which, under present, 
conditions, sooner or later they feel to be inevitable. 
I may add, for Sir Thomas Farrer’s information, that 
threats of a rise in the prices of commodities will not terrify 
them out of this position. What they insist upon is, that 
if it is possible to avoid it, there shall be no fall in wages. 
But the main object of this letter is to defend myself 
against Sir Thomas Farrer’s charge of “attributing to a 
change in currencies a fall in real values.” ‘‘ Real values” 
will, nodoubt, ultimately accommodate themselves to changes. 
in currency if sufficient time be allowed, and no fresh 
changes supervene. But during the period of transition 
(which, as Professor Cairnes tells us, when the disturbance 
is considerable, may extend to 50 years), heavy losses to 
the industrial classes are inevitable. 
At any rate, I think I have shown, as far as my last letter 
to you is concerned, that Sir Thomas Farrer has put up an 
“ Aunt Sally” of his own, for the pleasure, I presume, of 
knocking it down.— Yours, Xc., 

W. H. Hovutpsworra. 
Manchester, November 19th, 1889. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I asked Sir Thomas Farrer for bread and he offers 
me a stone. 
In your number of the 2nd inst., he laid down certain 
propositions for the benefit of ‘ Manchester men.” 
I ventured to reply, pointing out antagonism between 
his views and well ascertained facts, and desired him to 
say how, in the circumstances described, the populations 
of Lancashire towns were to continue to obtain work and 
wages. 
Instead of helping us to a solution of the difficulty, Sir 
Thomas Farrer says :— 
“Mr Hoyle’s figures I am quite incompetent to criticise, 
to verify, or to analyse.” 
This answer was a disappointment to me, as I think it 
must have been to everybody who read it. 
If the subject under discussion were of slight conse- 
quence only, I for one would proceed no further. It is, 
code a matter of vital importance to millions of 
ople. 
Theories that fitted in with known facts and circum- 
stances when the century was in its teens must needs be 
reconsidered in the light of facts and circumstances now, 
when all nations are our next door neighbours. 
I hold proofs of the statement made by me on pages: 
1434 and 1435 of your issue of the 9th inst. Some of 
them, certified by merchants in different branches of the 
trade, are more or less of a private and_ confidential 
character, but if Lord Herschell, who presided over the 
Royal Commission on Currency, were das to add to his 
many engagements, I am free to hand the documents to 
him and two Members of Parliament for examination and 
report. Sir Thomas Farrer to invite one M.P. to render 
this public service, leaving me to invite another.—I am, 
yours truly, Isaac HoyYLe. 
Prestwich, November 20th, 1889. 


FORTH AND CLYDE SHIP CANAL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the Glasgow Herald of the 45th inst. appears 
a very interesting communication on the above subject 
from an eminent firm of engineers, Messrs D. and 'T’. Steven- 
son, of Edinburgh. 

They take it for granted that a glance at a map of 
Europe will be sufficient to convinee anyone of the 1m- 
portant uses to which a ship canal connecting the Forth 
and Clyde could be put. 











its production—it does not matter much (except perhaps to 


T he great saving of distance between the German and. 
continental ports and the West coast of Scotland, to say 
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nothing of Irish and American-going vessels, they think 
proves that it would be largely used, and that the charge of 
1s 6d per ton for vessel and cargo would be sufficient to 
leave a very good return for the capital invested in con- 
struction. 

Their estimate isthat 10,000,000 tons of traffic would pass 
through it in the first year. The cost of the works and 
the connections by the Loch Lomond route they put at 
£8,000,000 sterling, and the annual expense of upkeep and 
management about £60,000. The net revenue they expect 
would be £653,748 per annum, or equal to 8 per cent. avail- 
able for dividend. 

After having given due consideration, Messrs Stevenson 
say, to each of the five routes which I enumerated in my 
last letter to you, they select No. 3 route as being in their 
estimation the most advantageous. 

They give the following among their reasons for this 
preference :— 

Both approaches are in smooth water, and free from every 
danger to navigation. 

The Western outlet into Loch Long is exceedingly favour- 
able, as vessels of the largest class could at once proceed 
to sea, quite free from the interruption and liability to 
grounding which they would meet with if the canal de- 
bouched into the Clyde nearer Glasgow. 

No doubt, they say, vessels bound from the North Sea 
to Glasgow would have to pass up the Clyde to reach their 
destination, but it is better that these vessels only should 
have to do this than that every vessel bound out of the 
Clyde, or to Greenock, should be subject to the interrup- 
tion from the river traffic, and also to the delay occasioned 
by having to wait for the tide. 


There is only about 15 to 18 feet of water in the Clyde 
at low water, and, at high water spring tides, from 25 to 
28 feet, whereas vessels would be able to pass from the 
canal by Loch Long to the ocean at any time with a thirty 
feet draught. 

At both ends of the canal vessels of the greatest burden 
can pass safely into smooth and deep water, without having 
to cross bars, or encounter dangerous seas or deceptive 
currents. 

The distance from where the deepening of the Forth 
begins to the Lochs above Alloa is 104 miles, from the 
Lochs to Stirling 3 miles, and thence to Loch Lomond 25 
miles. Near the Loch Lomond end there is a tunnel 2+ 
iniles in length, which, according to the geological 
survey, will be through the old red sandstone, and which 
will be made 102 feet in width at the water-line, and not 
less than 150 feet in height above the surface of the water. 
The distance from the junction of the canal with Loch 
Lomond to Tarbet is 14 miles, and across the neck of land 
from T'arbet to Arrocher, at the head of Loch Long, 1 
niles. Loch Long is 15 miles in length to its junction 
with the Firth of Clyde. 

The length of canal works is thus 40} miles, and the 
total distance from the commencement of the works in the 
rey to its junction with the Clyde below Greenock 69} 
miles. ; 

Messrs Stevenson think it essential to the success of 
the canal that it be made on a large scale, and free from 
locks, excepting at the seaward extremities. As the level 
of the water in the canal will be only about 13 feet above 
high water, one lock will be sufficient at high water, but 
two may be necessary at other times of the tide. It is 
proposed to construct the canal with a depth of 30 feet of 
water throughout its entire length, and the locks to be 
capable of passing vessels of the largest size afloat, should 
be 600 feet in length and 80 feet in width, with smaller locks 
alongside for smaller vessels. The width of the canal at 
the bottom will be 72 feet (the same as the Suez Canal) 
with side slopes depending upon the nature of the ground. 

The Eastern approach to the canal, which will be tidal, 
will be formed by win the Forth to 25 ft at low water, 
which will give a depth of 38 ft at neap tides. At the 
Loch Long end the canal will debouch into 60 ft of water. 

A ship canal of these dimensions would pass the largest 
vessels of war at present in existence from coast to coast in 
about 8 hours, instead of about 42 hours by the Pentland 
Frith, and being always in smooth water would immensely 
increase the power of our navy for defensive purposes. 
Had it been in existence, for instance, during the late naval 





manceuvres, it would have been much more difficult for the 


attacking fleet to have requisitioned as it did many towns 
upon the coasts while the defending fleet were vainly 
endeavouring to catch them up. 

What has been done in the game of war will be a much 
more serious matter when the war is a reality. 

Messrs Stevenson, in their report, give a great many 
very interesting details of the works which will be necessary 
in construction, but as these are not of general interest we 
pass them over. 

They also give tables of distances saved by the canal as 
compared with existing routes, which show that from the 
Clyde ports to the East of Scotland and North-West of 
Europe the saving will be about 400 miles, and, of course, a 
corresponding saving in mileage would be made from ports 
in Europe and on the East coast of England to Glasgow and 
the West of Scotland, Ireland, and America. 

Messrs Stevenson accompany their report by an opinion 
of E. Leader Williams, Esq., chief engineer of the Man- 
chester Ship Canal, in which he, in a very general way, 
concurs in the opinions at which Messrs Stevenson have 
arrived. 

A meeting of those who are interested in this scheme is 
to be held in Edinburgh on an early day, when it is to be 
hoped some practical suggestions may be made to further 
this enterprise, the completion of which would be such a 
great national boon.—Yours truly, 

Cuas. Jonn Witson. 

Deanfield, Hawick, Nov. 15th, 1889. 





THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The steed having disappeared, the closing of the 
stable door is under consideration. In other words, the 
nitrate of soda market having been allowed to become 
glutted, the producers have, somewhat late in the day, come 
to the conclusion that a limitation of the output may be 
expedient. Representatives of the leading companies have 
met in London, and a committee has been appointed to 
examine the situation, with the result, so far, of imparting 
a harder tone to the floating cargo trade. The value to-day 
is 8s 6d for cargoes at port-of-call and near at hand, 8s 9d 
to 8s 103d for October- November shipment. 

The visible quantity (¢.e., stocks, &c., afloat for Europe) 
at 31st ult. was 410,000 tons, against 265,000 tons at same 
date last year, and adding the undigested stocks in second 
hands, the excess supplies available for next season will be 
fully 200,000 tons, the figures named in the letter which 
you did me the honour of inserting in the Economist of 
September 14 last. This, even if the November-December 
shipments this year are somewhat lighter than in the cor- 
responding months of 1888, as seems not unlikely to be the 
case. 

There cannot be the least doubt that supplies of nitrate 
of soda will have to be curtailed in order to prevent the 
market from going altogether to pieces, but opinions are 
divided as to the modus operandi. The philanthropic 
policy, if I may so call it, now in favour would involve a 
return to the lines of the combination of 1885, under 
which the different oficinas were allowed to — only 
a certain proportion of their full capable quantity. 
That plan was successfully carried out, but cir- 
cumstances have greatly changed since then. At the present 
time there are in full blast six nitrate companies 
(Rosario, Primitiva, Liverpool, San Jorge, Agua Santa, and 
London), able to produce at a cost of $2 per quintal, f.o.b. 
(the last-named at $1 93c) 12 millions of quintals out of the 
16 millions forming the world’s consumption. Are the 
above companies more than humanthat they should benevo- 
lently consent to pro-rate with a score of unfortunate 
rivals handicapped by heavier working expenses ? 

Far more probable is it, and certainly more in keeping 
with business methods, that the weaker vessels will be 
allowed to go to the wall until the equilibrium between 
supply and demand is restored by the survival of only the 
ttest. 

The Chilian Government cannot force any nitrate pro- 
ducer to work at a loss; but, on the other hand, it will 





assuredly checkmate any move (whether combined dimi- 
nution of output or temporary stoppage of works) calcu- 
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lated to reduce the revenue from export duty. A serious 
doubt is cast on the sincerity of some of the professed 
“ restrictors ” by the launching this week of a new com- 


| pany, with a capacity of some 1,600,000 quintals ; and 


more pregnant still is the fact that fresh supplies on an 
enormous scale are threatening from the “ Lagunas 
grounds, destined, some believe, on account of the extra- 
ordinary richness of their “ caliche,” to eclipse at an early 
date even the best of the T'arapaca properties. 

The outlook for holders of nitrate shares is questionable 
in the case of the “cheap producers”; for those outside 
the charmed circle it is gloomy in the extreme. 

Next week I will, with your kind permission, submit a 
few remarks on the Nitrate Railways.—I am, Sir, your 
obedient servant, A. NICHOLSON. 

P.S. At a meeting of producers held this afternoon, it 
was decided to cable out orders to Iquique to suspend the 
production of nitrate during December. This decision will 
not affect next season’s supplies, as shipments will be made 
from accuwulated stocks during the close time. 

A cablegram from Valparaiso estimates the November 
shipments at 120,000 tons. 

London, 21st November, 1889. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 









shares, &c., have been as follows :— 
First 
Capital Payment Further 
Applications Thereon Liability 
£ £ £ 
Amount previously subscribed ........... 168,930,960 
Issues of the week— 
Economic and Smokeless Steam Firing 

Patents (L.), £5 shares................. 65.000 ...... 39,000 26,000 
Dan Rylands(L), £5 shares... ........ 50,000 eo 30,000 
St Helen’s Tramways (L.), £5 shares .. 48,000 ...... 28,900 ...... 19,200 
Croydon Rural Sanitary Authority...... i ae 2,100 ~~ 
SREY EI RNMNIND s siicc vs 6uviiovenseersvncbes BSG) ..... 18.565 
Steam Yacht Victoria, £50 shares ...... 32,000 ...... 52,000 
Kegan Paul, Trench, Triibner (L.), £10 

shares ...... is Sdaning: eintebin okie eam 66,668 > eee 33,534 

Do 5 per cent. Debentures............... 33,352 1606 o..00 16,606 
OIE MOU MEME cn, on essnccacsssensosns 15,000 ...... an. bakes a 
Mexican Natioval Land Mortgage (L), 

OE es shee 63,640 ...... 865 39,775 
Reynold’s Gold Mining (L.), £1 shares > 25,000 ...... 5,000 
Patent Steel & Iron “ Segment-Joist ” . la 9,375 15,625 
Paccha & a. Nitrate, £5 shares 240,000 ..... 68,000 72,000 
English Fruit and Rose Co., £1 shares ae ae nae 

bo 5 per cent. Debentures............... 11,000 ele lates — 
Spicer Bros. (L.), £10 shares ..,.......... 125670 ...... 50,268 75,402 

Do4} per Cent. Debentures ‘ 86,700 ...... 34,680 ...... 52.020 
Chignecto Marine Transport 5 per Cent. 

PRON icc cetasndetiasncccdescciccucc. ot er 196,250 
Dublin Corporation Stock ......... peas 500,000 ..... 25,000 ...... 475,000 
Glasgow Marino Spinning, £10 shares... 75,000 ..... eee 45.000 
H. H. Warner and Co. (L.), £10 shares 366,680 ...... ee 275,010 

6 per Cent. Debentures ...... ........... 100,000 ...... 2,000 ...... ,000 
Imperial Russian Cotton, £5 shares.. 30,000 ...... <a os 
Harrod’s Stores, £1 shares.............. 9,000 65,000 a 
Westport and Wallsend Coal, £5 shares 72,500 45.500 ....... 29,000 
Smoke Abatement and Coal Saving, £1 ‘ 

a Le 150,000 ...... 78,000 ...... 75,000 
Danube Collieries, £1 shares.............. 150,000 ...... 56,250 ...... 93,750 
Westport-Wailsend Coal, £5 shares .. 72,500 ..... 43,500 ...... 000 
Barranquilla Railway and Pier, 6 per : 

cent. Debentures oo... oe... 100,000 . 20,000 ...... 80,000 
Canadian (Direct) Meat, £5 shares 210,000 . 105,000 105,000 

Total for week ......... 3,165,605 
Total subscribed to date is— Total subscribed for year— 
£ i £ 

_ __ SE ee 165,840,063 | 1888 .... ooo... ccesecsecce 160,14: 

RN ae aeneaRa nd NE ion nesceconsiccucss 066,000 

BRR Se es 101,074,000 

Bc iuatcesch tes dineniaieic 91,084,000 | 1885. sinkones: 

i ccbavactinieinaiscobscias kere 66,854,000 | 1884....0......... sseeseeeseees 109,031,000 

Barranquilla Railway and Pier Company (L.)—Share 
capital, £200,000, in £10 ordinary shares. Issue of 


£100,000 first debenture stock, bearing 6 per cent. interest 
redeemable at the option of the company, at 110. The 
River Plate Trust, Loan and Agency Company, Limited, 
invite subscriptions for this debenture stock at par. In 
the prospectus it is stated that the Barranquilla Railway, 
belonging to the company, connects the town of Barran. 
quilla, the lower terminus of the navigation of the River 
Magdalena, with Port Colombia, its ocean shipping port 
about 18 miles distant. Nine lines of steamers trading 


from Europe and America make this one of their regular 
ports, making about 20 calls per month. 


Canadian (Direct) Meat Company (L.). — Authorised 
capital, £350,000, divided into 69,900 ordinary shares of 
£5 each, and 100 founders’ shares of £5 each. Present 








issue, £300,000 in 59,900 ordinary shares of £5 each, and 
100 founders’ shares of £5 each. The objects of the com- 


ny are to acquire a concession by the Corporation of the 
Mhree Rivers City, Canada, of 100 acres of freehold land 
within the city’s limits, and to purchase live-stock, and to 
kill and dress same for shipment or otherwise. The vendor 
has fixed the price of the concession at the sum of £150,000, 
to be payable as follows, viz.:—£60,000 in cash, and 
£89,500 in cash or fully-paid ordinary shares, at the option 
of the directors, and the balance of such purchase-money in 
100 fully-paid founders’ shares of £5 each. Expenses of 
formation will be borne by the vendor. 


Danube Collieries and Minerals Company (L. ).—Capital, 
£150,000, in £1 shares. The company has spielen the 
Ujbanya Collieries, which are situated at Eibenthal, in the 
Kingdom of Hungary, and near to the River Danube, with 
which they are connected by a private railway. The 
property comprises over 10,000 acres of land (English 
measurement), held in perpetuity, and subject only to a 
nominal rent, or Government tax, amounting to about £100 
perannum. The vendor, who is the promoter of the com- 
pany, has fixed the purchase price at £100,000, of which 
£40,000 only is payable in cash ; the balance, at the option 
of the directors, either in cash or shares. 


Dublin Corporation 3} per Cent. Redeemable Stock.— 
Applications are invited for a first issue of £500,000 of 
this stock, redeemable at par in 1944. The minimum price 
of issue is par. The first vividend, tor six months’ interest, 
is payable on July 1, 1890. Subsequent dividends are pay- 
able Lalt-reaaty, on January 1 and July 1. 


Harrod’s Stores (L.).—Capital, £141,400, divided into 
140,000 ordinary shares and 1,400 founders’ shares of £1 
each. The whole of the founders’ shares and £75,000 of 
the ordinary shares have already been subscribed at par, 
in accordance with the terms of the prospectus. This 
company is formed to take over Harrod’s Stores, in the 
Brompton road, London. The books of the vendor have 
been examined by Messrs Deloitte, Dever, Griffiths, and 
Co. ; and in their report they say that the net profits of 
the business for the three years ended Good Friday, 1889, 
showed an average of nearly £16,000 per annum, and that 
the net profits for the last year, after allowing for depre- 
ciation, were £17,244. The price to be paid by the com- 
pany for the entire properties and the goodwill is 
£100,000, exclusive of stock, which will be taken over at 
cost. 

H. H. Warner and Company (L.). — Share capital, 
£550,000, in 55,000 shares of £10 each, of which 20,000 
are £8 per cent. cumulative preference shares, 35,000 are 
ordinary shares ; also 1,500 £6 per cent. first mortgage 
debentures of £100 each. This company is formed for the 
purpose of acquiring and further developing the business 
of Messrs H. H. Warner and Co., of Rochester, New York, 
and elsewhere. Mr H. H. Warner is the sole proprietor ot 
the proprietary prepaiations known as Warner's “ Safe ° 

temedies, Warner’s “ Log Cabin” Remedies, and Warner's 

“Safe” Yeast, together with the various properties and 
businesses in the United States, Canada, England, Germany, 
Austria-Hungary, and Australia. The certitied average 
annual net profits for the United States, Canada, and Aus- | 
tralia, as shown in the prospectus, including a three-years 
guaranteed profit on a certain class of remedies, amount 
to £119,871, including nothing for the profits to be derived 
from the businesses established in England, Germany, and 
Austria-Hungary. The price to be paid for the business 
as a going concern is £700,000 ; payable as to £50,000 in 
debentures, £66,660 in fully-paid preterence shares, £16,660 
in fully-paid ordinary shares, £166,680 incash or preference 
and ordinary shares, or part of each, at the option of the 
company, and also £300,000 in cash. All expenses of 
formation will be borne by the vendor. 








Smoke Abatement and Coal Saving Association (L.).— 
Capital, £150,000, in £1 shares. The company is form 
to acquire and bring into use a compound, which it is stated, 
when applied to coal, secures more perfect combustion, 
thereby abating and practically preventing smoke, and 
effecting an average saving in the coal of from 15 to 25 pet 
cent., that is to say, about one-fifth of every ton used wi 





be saved by the application of the compound. The in- 
gredients of the compound are of the simplest character, 
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and there is nothing which will injure, in the least degree, | 
the boilers, furnace bars, or the heating surfaces, neither is 
there any possibility of spontaneous combustion. The cost 
of the material to treat one ton of coal is 1s 3d. It is stated 
that the working capital will be £25,000, so that apparently 
a sum of £125,000 is to be paid far the patent. 

Westport-Wallsend Coal Company (L.).—Capital, 
£100,000, in £5 shares. The company has been formed to 
purchase the mineral rights and to further develop the 
collieries and coal deposits in Westport, New Zealand, com- 
prising an area of 3,080 acres wore or less, which is held 
under lease for 63 years from the Government of New Zea- 
land at a royalty of 6d per ton. The collieries in question 
form a part of the Westport coalfield, and are connected 
with the harbour of Wesport by a line of railway, which 
has been constructed partly by the Government, and partly 
by the vendors, for the purpose of developing these valu- 
able properties. The mines, it is stated, are within half-a- 
mile of the Government railway line, and have been proved 
to contain large seams of bituminous coal of the finest 
quality. The vendors have fixed the purchase price at 
£68,500, of which they will take £27,500 in fully-paid 
shares of the company, and the balance in cash. 








PUBLIC INCOME AND EXPENDITURE. 


THE following are the receipts on account of revenue 
between April 1 and November 16, 1889, and during the 
week ended November 16, compared with the corresponding 











periods of last year :— 
REVENUE AND OTHER RECEIPTS. 
| 
——— RecEipts——~ | ——~-RE&cFIPts. -—~, 
Estimate | April 1, April 1, | Week Week 
for the 1889, to 1888,to | Ended Ended 
Year | Nov.16, Nov. 17, | Nov. 16, Nov. 17, 
1889-90. 1889. 1888. | 1889, 1888. 
- aitians | 
Balance on Ist April, 1889— £ £ 3 | £ £ 
Bank of England — ' 4,763,334 6,631,669) 
Bank of Ireland .............. 828,668 1,015,403 
| 5,592,002 7,647,072, 

REVENUE. | 
RRS er ae 20,050,000 12,563,000 12,541,000 388,000 425,000 
EN PORES EE RIES 22,870,000) 14,998,000 16,039,000' 235,000 759,000 
I siasica sting decosinatene 12,580,000; 8,118,100 8,012,000 190,000 191,000 
Land Tax and House Duty... 2,960,000 640,009 625,000! 5,000 nil 
Property and Income Tax ...) 12,550,000 3,376,000 —3,711,u00 20,000 20,000 
a J eee 9,350,000 5,820,000 5,490,006 150,006 45,000 
Telegraph Service ...............! 2,230,000 1,435,v00! 1,305,900 nil 89,000 
CROWS LARGE 0. .0.csccssssvccees, 430,000 205,000 205,000 nil nil 
Interest on Purchase Money 

of Suez Canal Shares,’ 
Sardinian Loan, &. ......, 280,000} 160,245) 114,257 nil 100,000 
Miscellaneous ... ................ 2,850,000} 2,133,050} 1,706,451 12,726 


16,615 





Revenue .................., 86,150,006 49,648,206) 49,748,708 1,004,615 1,632,726 





The balance in the Banks of England and Ireland amount 
to £1,246,016, as against £1,402,668 last week, and 
£2,033,483 a year ago. 

















OTHER RECEIPTS. OTHER PAYMENTS. 
|April 1 to) April 1 to April 1 to April 1 to 
Nov.16,'89., Nov.17,'88 Nov.16,’89. Nov.17,’88. 
Advances repaid: es ee Conversionand Re- Ge. i £ 
Bullion, &c. ....... 1,116,521 370,742] demptionofDebt: 
Local Loans Fund | Expenditure met 
Adjustment...... i 4,685 out of Revenue | 
Mon’y raised under eS ee 14,754 = 1,292,332 
the National Debt | Advances :— | 
Redemption Act, Bullion, &e. ......) 1,450,000 400,090 
a aepat dn ebos devout 18,678,952 Imperial Defence 
Deficiency ad- Act, 1888 ...... | 135,000) 
vances (unrepaid) 669,000 1,590,000] Redemption of 
Funded Debt....., 18,714,636, 
Treasury Bills paid! 
off (net amount) 87,000 645,000 
Exchequer Bills 
BO 57,100 52,000 
Surplus Income ap-) 
lied to reduce} 
— i ictiocneeniades 788,982 1,500,000 
* Exclusive of transfers to the Local Taxation Account:— 1889-90. — 
& 
In respect of Excise Licences ...........:00:-2000+5. 1,480,000 ove 
In respect of Probate Duty ..........cssccceeseseeeeee 2,181,520... 250,000 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AN AccovnT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended vn Wednesday, November 20, 1889. 


ISSUE DEPARTMENT. 


. 








£ £ 
Notes issued ......... 35,100,260 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 18,900,260 
Silver bullion ....... “is 
35,100,260 | 35,100,260 
BANKING DEPARTMENT. 
F £ 
Proprietors capital... 14,553,000 Government  securi- 
NR isis. aos 3,148,741 OG iiss. csakocbe vee. 15,117,401 
Public deposits*...... 5,359,545 Other securities ...... 19,939,348 
Other deposits......... 23,845,465 Notes.............0 seeee TL,L11,285 
Seven-day and other Gold and silver coin 922,515 
IN 5, cnc cbse 183,798 
47,090,549 47,090,549 
* Including Exchequer reais Banks, Commissioners of National Debt, and 
ividend accounts, 
Dated November 21, 1889. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 


a ee eer es 

Circulation (excluding Bank post bills)...............+ ose: pebehosteden 274,205 
PDE GODOTIED cc escccccesrascccenbecen: insnaccscinpenaoucees cove ALTE AOL ceccorseces a 
CRRE ONUN occa sskns snes vastedsnaersccsesshiodeossconabicens a esveee «684, 690 
GOVEFNMENLE SECUFITICS .....ccse-ceseccccrscccccerccccosceces , ecceeee 600,000 
CRG HIRIINOD vnccesrstcxticeineekistnisammem, Gh. > aaa 933,753 
IN a vices co necticte ddbnsscivedsadsdnwdebasdecacvansessladdiaiabelt MAL laeubeebanee 209,732 
ITE, ns vive vinnctiguscippiacin<apencapanesanatadaccmbecaiion  : ee aie 
UDUS no ccia:ccatnac scpateeabusceddocekesmssbanaaceutccnbscetakee TOD: ecisiicssss 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 20, 1889 — 


} 
| 
{ 














2 é ‘& 
Gold Securities | cs ig 
Coi 1 in from Circulation in $3 

Date, VOD SPC Abroad, or (excluding -. .:,, Banking 22 

Bullion. out for | Bank Post Deposit®. Depart” Reserve. 4 

Export. Bills). ment. iP, 

ner 
z £ £ £ £ 2 aie 

Aug, 28 20,936,282 315,000 out 24,835,710 25,005,458 35,831,694 12,300,672 4 

Sept. 4 20,837,766 23,000 out 24,953,900 29,388,971 35,794,025 12,083,866; — 
11 20,886,921 33,000 in’ 24,665,905 (29,161,934 35,241,424/12,421,016) 42}/~ 
18 20,828'705 12,000 out, 24,567,660 29,102,681 35,137,788 12,461,045, 424, —~ 
26 20,656,584: 117,000 out) 24,463,155 |29,221,602 35,352,016/12,393,420) 4245/5 
Oct. 2 19,742,262 398,000 out 25,681,780 30,629,221 38,875,090 10,260,482, 33)/— 
9 19,519,659 226,000 in, 25,204,740 |30,904,915 38,326,320) 10,514,919) 333|-—— 
16 19,809,977, 201,000 in, 24,860,575 ,30,577,031 37,310,069 11,149,602) 363)— 
23 20,064,434 400,000 in! 24,558,090 |30,292'S71) 36,445,473|11,706,344| 884|— 
30 20,392'300 255,000 in| 24,513,680 |29,458,492  35,235,234/12,078,620, 403|— 
Nov. 6 20,309,766 97,000 out) 24,600,840 | 29,752,594 35,713,285 11,908,896, io 
13 20,032,507 17,000 out, 24,263,180 |28°716,118| 3 622,996 11,969,327 413)— 
20 191822775 238,000 out. 23,988,975 |29,205,010 35,056,749 12,083,800 404'— 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
reer corresponding with the present date, as well as ten years 

ack, viz. :— 








At corresponding dates Nov.19, Nov. 24, Nov. 23, Nov. 21, Nov. 20, 

with the present week.| 1879. 1886. 1887. 1888. 1889. 
Circulation (excluding) £ £ & &£ £ 

Bank post bills)......... | 27,765,750 24,217,640 23,751,715 23,667,545 23,988,975 
Public deposits ............| 3,359,822 3,116,708 4,220,016 5,103,213 5,359,545 
Other deposits ............ | 81,490,120 22,773,881 21,976,003 22,267,707 23,845,465 
Government securities..., 17,790,587 , 13,386,215 12,409,980 16,037,782 15,117,401 
Other securities............ | 18,891,818 18,710,852 18,909,208 18,229,623 19,930,348 
Reserve of notesandcoin| 16,161,252 11,632,537 12,723,849 10,908,928 12,933 
Coin and bullion ......... | 28,927,002 20,100,177) 20,275,564 18,466,473 19,822,775 
Proportion of reserve to * j 

liabilities , ences ss “uy “= * 393 Fs ses 
Bank rate of discount .. BY vA 5% 4 
Price of Consols............ 054, 108 | eat 965" ori 
Price of silver per oz ... 53 \ 
Average price of wheat...| 488 9d , 31s 4d | 308 bd _ Bis lid | 80s ad 
Exchangeon Paris(short), 25.25 - 30 | 25.333-38}) ag Per 25.23} - 33} 25.233 ~ 28} 

— Amsterdam (short) 12.14-24 12.24-1234) 12.1}-24 12.1§-—-2§ | 12.2- ‘ 

— Hamburg (3 mths 20. | 20.58 - 62 | 20.58-57 | 20.57 ~6 | 20.65 - 

Clearing-house return ,.,\ 116,967,000 | $6,307,000 102,884,000 102,834,000 |160,756,000 











* New 23 per cents.—Goschens 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £12,598,302; in 1386, 
an excess of £4,063,029; in 1887 an excess of £3,067,695; and in 
1888 an excess of £4,038,084. In 1889 there is an excess of 
£3,906, 117. 

In 1886, the money market was quiet and weak. On the Stock 
Exchange the main feature was some exceptionallly violent move- 
ments in the Mexican railway stocks. 

In 1887, the money and stock markets were quiet and dull. 

In 1888, money was tight, and the stock markets had a weak 


tendency. 
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5; NEW YORK ASSOCIATED BANKS. 
. cial returns show the amoun ps 
; : ; The following figures from the offi — 8 7 ieesthe [oO Nov. 16, Nov. 9, Nov. 17, iain. 5, 
| oer of bills and cheques cleared at the Bankers’ clearing a “wd 1329.” | 1860. 1888. ' |Last Week| Last Year 
6 eee rae ah oe BPs angen grapes — a aidan 14,680,000 17,460,000! 4 $80,000! - 248.90 
Be ere ee ee Tegal tender 22.] “8'380{000 “b;260,000. 6,580,000) “Sofon0, 400000 
| i (000’s omitted.) — a discounts ...... 79,160,000, 79,560,000 78,600,000, - 400,000) + 560,000 
* = ABILITIES. 
e | 2] Stock Exchange | “Fourths” of the | Circulation..............0:.+-+ | $20,000 = 320,000 1,060,000... \- 
3 ® oie | Total. | foaae | Consol Pay Days. Month. Net deposits .... ............ | 80,740,000 80,320,000 $2,900,000 + 42u,000 = 2, nyo 
a l ey £ Date | z Date. | & Date. £ Reserve (Specie & Notes). ames ey em arecone + senaes - 2,760,000 
Sd 3 4s a “ Legal Reserve ............0+5 WV, . , '. ° x - 
batt : Sosincy se aes | Saye) See ee 19.116, | Excess of actual reserve. 95,000“... 2,315,000 + 235,000 — 2290009 
"Ry ae HF sovees! >| 1 | ‘ — 
Ag Geer OS | jeneek, June 14) 54,109, (Jan. H| ~—_ — © rise * Last week the actual reserve was £140,000 below the legal reserve. 
| oes 1B’... .. | 153,204, | 38 aioe \ Mar 1, 34,137, Mar. 4 27,350,| Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 
tity $F o..... 100,374, isuly ~ ae ‘Apr. 3| 28'116, April 4 21,660, | at 1s 8d; and the franc, lire, and peseta at 25 per £1. American currency ig 
Oct. : sesees &. ae Be 53,654, May 3 29,030, May 4 19,854, | reduced into English money at 4s per dollar. 
ih 16 ......| 181827" 29) 48,673, June 3) 28,901, June 4 myo ee BANK OF RUSSIA. ae: 
133,582, Sept. 12 44,303, July 3 29,182, July | >0'071, | _ The following is the return dated November 1, these figures including the 
30 ......| 151,690, 27, (53,780, Aug. 1) 27,300, Aug.” 3 22,271, | accounts at the branches :— 
Nov. 6 ....... 187,964; Oct. 16 57,874, Sept. 2 30,381, Sept. 4 ~—_ Nov. 1, 1839, 
oe | 124,862, 80 54,541, Oct. 2 27,262, Oct. 4 hy ASSETS. £ 
20 .....| 169,765, Nov. 14 53,982, Nov. 5 22,412, Nov. 4 26, Gold... ere pears scenesensennenngnsenneenceanane 30 050,000 
REIL TEIEL?  ccadasinacwcenpuarenenbvanacdyensheubvabensGuckriee 2,150,000 
Total, 1889...| 6,788,773, ... 1,169,189, _—... 319,793, | — Notes in FEQEEVE wosvseseveseneesenetntneeeesnenesveeee 9,606,000 
Orotal 1665} E1815, | 1,108,160, | 308804, | S5R,NET, a... ee 
Inc.orDec. | + 615,158, ... + 63,023, .. + 18,429, * re Discounts and Advances ..........:sscssecuesessessesseeaeenns 28,908,000 
a Saree = 99% me ee OTe ae = 497% - |= ° a pecrenescosaa eesporsierretinnrs 25,688,000 
ross to . 
in 1888 ... 6,942,352, -» «1,252,465, ws 332,470, oe pb yet Ne I Eo a os cucluncnvsees teins 94,963,000 
Do ’87 ... 6,077,097, ae 1,145,842, : 297,199, . 15 622, NEN INGUIN oS ossince, xnav asecaschasdiosdcvssccissscovecces 6,878 455 
Inc. or Dec. +865,255, +106,623, | + 35,271, ‘9 INE tesil iA bethihbidibtdininsdpcviescamaseibegigebbdininatichas 18,766,000 
in 1888 ... = 139% ae ott PER. : * Converted at 7 roubles per £, other totals at 10 roubles per £. 
* The “ Fourth” a ae : Discount and Loan Market.—The money market became 
j j } any 3s . ° 
Sattigning 4 Oo Mesete 2 ats a. —~ somewhat hardened early in the week, and the discount 
= =" houses raised their rates of interest, money at call being 
| ELE eer == RC 127,214,556 charged at the rate of 34 per cent., and at seven and fourteen 
imerease in 1888............£9,188,099 = T2percent. days’ notice at 37 per cent. The market then became weak, 
~% £ and rates ruled lower, principally on the assumption that 
arco — BOE. mneresnessvncs ary eit ero the Brazilian revolution had caused a cessation of all gold 
eek e 2, Ge 1 ee : , 
pean 520,957,136 withdrawals from that quarter. This conclusion may have 
3 ; Increase in 1889..............-411,604,208 = 9°6% i been somewhat premature, and, in any case, the German 
rf. Lit The principal items in the latest weekly accounts published by demand for gold still continues, so that rates should show an 
i +f the leading Continental and the New York As:ociated banks are | indication to harden again. To-day there has been con- 
af 4) i compared below ons aaa statement and with the corre: | .- 1 able demand for money, and 34 per cent. has been paid 
ti S Po i ear :— ° . ° 
‘ } OEP mey a See “A - = for short loans, whilst for two to six months’ bills the rates 
» he ant ANK FRAN . . 
os aa = have ranged from 4 to 5 per cent. all round. The increase of 
ai ae ai alee Comperati | Increase | £64,000 in the Bank reserve is due in great measrre to the 
\ : PE » 9 Nov. Nov. 22, or rease. A " i : . 
i | | +e. a Mose” | aan 1688. usual contraction in the note circulation, which always takes 
rf af fey Last Week. Last Year | place towards the end of November and December. A large 
qo: oc Ge ASSETS. ap eee £ # £ nt of revenue receipts has enabled the Government 
Bisit: 28 Coin and bullion—Gold... 51,527,000 51,613,000 40,988,000 - 86,000 +10,539,000 | #OUn” © . ¥ 7 ' 
i si & H: ve Silver.. 49,960,000) 50,108,000 49,278,000 - 139,000 + 691,000 | not only to considerably reduce the deficiency advances for 
ih Sagets Government securities ... 14,104,000, 14,104,000 14,104, 4 we renee we Rs 
; dt x : Private securities esses 38,627,000! 38,372,000 35,815,000 + 255,000 + 2,812,000 | the quarter, but also to increase public deposits at the Bank 
L. 22 Ghee BILITIES. be by £1,173,000, 
— a eee 120,557,000, 221,186,000 103,783,006 - 629,000 +16,774,000 | DY #1,140,000. ; 
3 a 3.) ee t deposits ..... 13212000! 13/558,000 14'492,000 + 346,00 — 1,280,000 The procuration of the firm of Messrs Martin and Co., 
ae Sea Government depos: »212, 1558, ’ p ‘ 

Bh if eae Private deposits .........--- 16,783,000; 15,745,000, 12,594,000 +1,038,000 + 4,189,000 | 69 Lombard street, has been given to Mr Luke Hansard, 
et 88 Bien IMPERIAL BANK OF GERMANY. who has for —_ — past taken an active part in the 
. . nthe amen es ee -—— | management of the business. 

¢ Nov. 15, Nov. 7, Nov. 15, } z : ' 
} Sias prem _ 2 Y 1sss. Last Week Last Year. | The fall im silver early in the week was but momentary, 
eit Coin and bullion ............ 38,090,000 87,752,000 43,045,000 + 338,900 - 4,955,000 | and a rise soon set in. On Tuesday the quotation became 
: el Discouncs and advances ... | 32,675,000 32,508,000 23,940,000 + 167,000 + 8,785,000 | 44d, and has remained unchanged since. 
S¢ ees LIABILITIES. i ; i - 
a 7; Notes in circulation......... 50,500,000 51,437,000 48,281,000 - 1,063,000 + 2,219,000 |, Messrs Pixley and Abell supply the following quota 
H t Ourrent accounts............ 15,951,000 14,295,000, 14,688,000 + 653,000 + 1,263,000 | tlons :—_ ; 
ik . 9 eee Sas ae ad epee eeemomnens neenr Quotations for Bullion. —Gold.—Bar gold, fine, 77s 9d_ per oz stan- 
1 . dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 
; | Nov. 15, Nov. 7, , Nov. 15, . Silver.—Bar silver, fine, 44d per oz standard ; bar silver, con- 
; eeae | ure. uses. vase. hast Week haut Tene. taining 5 grs gold, 443d per oz standard ; cake silver, a gg 
Pei. ABSETS. : oz; Mexican dollars, 43d per oz, last price ; quicksilver, £9 15s. 
if ion—Gold... laa 5,442,000 5,950,000 - 4,000 - 512,000 eres rs > qu , . 
; j eaaiee~aeee Silver.. 16,071,000 16,071,000 15,551,000... 520,000 The India Council have sold the following drafts during 
Discount and advances ... 28,948,000 29,304,000 20,234,000 - 356,000 + 8,714,000 | the week :— ; 
ABILITIES. J £ sa 
# Circulation ........++00+ 43,945,000 45,267,000 41,710,000 - 1,322,000) + 2,235,000 Monday... 100,000 in bills on Calcutta at ......... 1 4} per rupee. 
i ; Wednesday , in bills on Calcuttaat ........... ie 4 15-16 
if NETHERLANDS BANK. 2 20,000 in bills on Bombay at ........... sath settee 
y Ps Nov. 16,; Nov. 9, Nov. 17, 9 175,000 in bitls on Calcutta at ............ \ 4 per rupee. 
a et : i 100,000 in bills on Bombay at ............ 
aaa 2 eee: te eee : 75,000 in bills on Madras at ............... Rena ae. 
th d bullion—Gold..| 5,267,00C, 5,295,000 5,090,000 - 28,000 + 177,000 22 . 2 . 
4 = an i 5,914,000 5,897,000 7,658,000 + 17,000 - 1,744,000 We subjoin our usual discount quotations for pa r having 
q Discount and advances..| 10,258,000 10,741,000 8,424,000 - 483,000'+ 1,834,000 | various periods to run, and a comparison with previous 
ABILITIES. | | 
if Notes in ciroulaticn ......| 18,121,000 18,206,000 17,460,000 + 15,000-+ 681,000 | Weeks. 
Sia nanecraneaional | 1,858,000 1,714,000 1,921.000\+ 139,000'- 58,000 we 
NATIONAL BANK OF BELGIUM. ge Bank Bills. Tonto Site. 
en Nov. 14, Nov. 7, Nov. 15, mae EA 8 Months.4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1889. 1889. 1888. Last Week Last Year. 
ASSETS. £ £ £ £ £ % . | «£ % % , fom 
Coin and bullion ............ 3,916,000 3,872,000 3,629,000 + 44,000 + 287,000 | Aug. 30... 3 3 at | 3 3 4 33 4 / 3 a 
we ciiinetenienked 12,536,000 12,516,000 12,200,000 + 20,000 + 336,000 | Sept. = 3 2 34 38 | | i . : 4 4 . 
ABILITIES. veel S | v 
Ciroulation.......ssssssessees 14,753,000 14,596,000 14,283,000 - 157,000 + 470,000 20.. + 3h 3h BE) 3 | a} 4k 4) eat ° 
Deposits ...........0.-serererees 2,242,000 2,273,000 2,464,000 - 31,000 - 222,000 men — aa it : 4 5 é - 7 
ag | 4 4 
BANE OF SPAIN. 11...| 3 3} 33064 | 83S 
Nov. 16, Nov. 9, | Nov. 17, | l _ 4 3} 3 - ‘ 3 i - “f : 
ee 1880, 1880, Vase. " [Last Week Last Year. | Nov. 1.” 3 at 314) 8 4 i Lae wal ae as 
Coin and bullion Radhasions 9,257,006 9,267,000 12,792,000 - 10,00€ - 3,435,000 2 23 a : é “4 6 ‘ . 4} ; 
ts vances...| 42,816,000 41,771,000 37/513,000 + 45. 303 1b... 3 i , § 
Laue. m os gow ahneees bimeeneael ____ 2. 3h 3h 4 tte aaah: sion 4 5 44 5 ds 
RSet 29,107,000 29,243,000 28,709,000 - 136,000 + 98,000 * These rates range from those current on the very best paper to those paid on 
DP viiicissivinetinntacsson 16,438,000 16,389,000, 16,519,000 + 49,000 - $1,000 ' bills for which Bank rate is usually required. od ate 
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~The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice.............. «« 3 per cent. 
Discount houses at call .............ccccecscsesecsesesseceees . 34 per cent. 
Do at seven and fourteen days’ notice ......... 3} per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 





Bank 

at de | 
Paris ......... 3 Feb. 7, 89; 2% | Vienna........ . 5 Jan., 23 '89)3 
Berlin ......... 5 Oct. 2, ’89} = Genoa ......... 6 Mar. 89) 54 
Hamburg ... 5 St re Sept.,’88) 6 
Frankfort ... 5 Madrid ..... 3 
Amsterdam.. 24May 29,85; of Lisbon ......... 7 April ’86) 5 
Brussels ...... 4 Oct, °89} 33 Copenhagen.. 4 4 


At other centres the latest recorded quotations are :— 


% Discounts. Overdraft. 
New York (call money) 2 Bombay, Bnk min. 3... 
Ditto (endorsed bills)... 54t0 64 | Melbourne ...... 7 to 8...... 8 to9 
Calcutta, Bank min. ... 5 Sydney&Adel’de7 to 8......9 


The following are the standards for gold points of the four principal 
gold exchanges :— 
Francs. French. 

25. p. mille for us. 
25.224— Par. 
st 1 p. mille agnst us 

The exchanges were yesterday :— 

French “cheque” exchange 25f 254c,* or 1 per mille for us. 
German short exchange ...... 20m 344pf, or 44 per mille agnst us. 


York h 7 
Bow tie t $4.85, or 24 per mille agnst us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 


Marks. German. Dollars. American. 
20.52—5 per mille for us. . 89 —5 per mille for us. 
20.43—Par. 4.867—Par. 

20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 








Price Negotiated on Change. 
Nov. 19. T Nov. 21. 


On. Usance 








| Cheques | 25 238 25 283 25 233 25 283 
8 mcnths | 25 4 25 50 || 2545 26 50 
“ 12 33 12 4412 33 12 43 
...| Atsight | 12 2 12 8 |} 12 2 12 8 
. Smonths| 2065 2069 % 64 20 63 




















. 2065 2069 | 2064 20 68 
am 2065 2069 | 2064 2068 
» | 12 OGL 12 08} |, 12 06 12 O83 
pe m, 25 474 25 525 || 25 60 25 55 
REE ES me 248 24} i 243 25 
Genoa, Naples, &C...........00+.csseeeeees pe 25 883 25 883 | 25.90 25 97} 
id, Barcelona, &€................66. » 45} 453 | 45% 45} 
Lisbon and Oporto....................... | 52 626 || S25 Bre 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| | | ’ 
‘Latest Rates of | ‘Latest! Rates of | 
\Dates. Exchange. Usance. | Dates. Exchange. Usance 
POD. ciscccivess == 25°254 ‘Cheques Rio Janeiro... (Nov 21) 274d O0dysst 
Amsterdam ..|- i) 12-09} | Short. Buenos Ayres Oct.28 48}d 484d pi 
Berlin............ ‘- 21) 20°34) | TN * ‘cenchitee Novl3, 1156% | sw 
valance kel - 21, 20°16 8 mos. | Montevideo... Oct.21, 51° Lay ” 
Hamburg ...... |= 21 20°15 | Valparaiso “le 
Frankfort ...... j~ 21) 20°35 | | Short. | Mal urne .. 3 1 sodye st 
Vienna ......... - 21 11880 | Sydney......... 1p. *. 
St. Petersburg ... | ... | 8 mos, | Adelaide ...... 
Const’ntinople NoviG 10912 | » {Calcutta ...... Nee 22 + 27-32) alespeas 
Genoa, &c....... = oe ad Bombay ...... he - 221/427-32) transf’r 
Madrid ......... Novl6 25°86 | Hong Kong... 22, «38/3 4m. sgt 
New York...... - 21 4°81 60dys 86, ‘Shanghai soveee - 22, 4 53 | 





The Stock Markets.—Business in the stock markets 
during the week has been overshadowed by the Brazilian 
revolution, and the effects of the disturbance have been felt in 
almost every department. Towards the close of the year 
there is generally some inclination to take profits and get 
rid of stock of every kind, and this inclination has evidently 
been enhanced by the nervousness arising from the un- 
settled outlook. Notwithstanding the satisfactory traftic 
returns in the Home railway department, the tendency of the 
Continent to support international stocks, the revived hopes 
of agreement amongst American lines, and the somewhat 
improved appearance of the mining division, all the depart- 
ments have lacked buoyancy. Stocks directly connected 
with Brazil have, of course, suffered, although, owing to the 
frequent assurances of safety, they have recovered somewhat 
during the last two or three days. 

Consols, &c.—-The Funds have been quiet generally, and 
have given way a little on the week, but they have now and 
then presented a fairly steady appearance. The Two-and- 
Three-Quarters close at 974 for money and 97} for the 
December account, in neither case showing change. Indian 
33 per Cents. have maintained their prices of last Friday. ' 





Colonial Government securities are dull, and show little 


variation, and the same remarks apply to Corporation, 
stocks. i 


= 
r Cuosine Pricas. ~ 
rd = ar 
| 











Friday. Sat. | wal Tues. | Wed. 
ons. until 1908, | oe 





Po 


33 


%, red. 1923 97 be 1% 7 = 
ee acct., Dec. “oh iho 97 ; ; 
%, red. 1ous eitn a oon 1 it he 
33 7%, ved. 1905 ...... 94 94 cies - 43 
Local Loans 3% Stk. Bh 2}10 ch 24 1013 2 0 a 2 a 1019 2} 1019 23)... ... 
Srohee. Bs ary ha Le. 8/ 3/d 8 3/d 8/ 3d 8/ 3/d 8/ 8/ 8 es 
tnd he rae: bai 06h 7 7. 106 “Toe “7 ton +. 108 17 108 +7 108 t 
a 7 | - 
Do 3 % red.,1948... '100 100" j 10" i100" 100" oy * 
Mt. Bd. of Wrks 34% 112 4.112 i tite $ liz ii 112 pug, 





Home Railways.—The stocks of the British Railway’ 
division close, as a rule, at advanced quotations on last 
week’s prices, though in many cases they have been station- 
ary. Good traffic returns, nearly all round, had the effect of 
considerably hardening the market, an increase of over 
£18,000 in the Great Western return being especially 
noticeable. Upon publication, the stock immediately 
advanced a whole point, but it has given way somewhat 
since, closing at a rise of }. North-Easterns were also 
favourably affected by anencouraging return. The Parlia- 
mentary notices issued by the Caledonian Railway—one of 
a Bill to enable the company to divide its Ordinary stock, 
presumably after the manner of the North British company, 
and the other of a Bill to enable it, in conjunction with that 
company, to acquire the Glasgow and South-Western Rail- 
way—have led to little change, but prices close at a fractional 
advance. Amongst the Southern lines, Chatham Ordinary 
and South-Eastern Deferred at one time fell away, on dis- 
appointed hopes as to their arriving at a working arrange- 
ment, whilst Brighton quotations impro ved proportionately ; 
but towards the close of the week the effect of the disappoint- 
ment has worn off, and movements in the price of the stocks 
of the three companies have been, to some extent, reversed. 
Sheftield has been in good demand, and has risen 1. Hull 
and Barnsley stock advanced a little upon the official announce- 
ment that the company was at last released from Chancery, 
but the stock does not appear to bein general favour. Lon- 
don and North-Westerns are slightly lower on the week. 
South-Westerns have been almost without movement. Both 
Metropolitan and Districts continue to advance by degrees, 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 










“ Making 
eWeek Prives.—, Rise up” 
To-day. or Fall. Prices. 

Cendant ooceessescescccccccscsvocseccecescncade 124 wo @ wo 
Great Eastern  .........ccccscescscesesescensves wo S815. - Su 
Great Northern “A” ........ in ee 107 
Great Western .. ......eseseree « 1673 $4... + +» 1653 
Lancashire and Yorkshire a Se - 123 
London and Brighton “A” ...,....c0+se0 1594603 ... 161 a 4 + 156 
London Chatham and DoveF.......-.+++9 233 4 ... 23h - ooo 22 

Ditto Arbitration Preference ......... 112 ar See a 3d 
London and North-Westerm ............0+ 180} «. 1795 - ; os JF 
London and South-Western .. .......+ss0 163 4 ... 162 4 - soe 162 
Manchester, Sheffield, and Lincolnshire 87 9 ... 88 90 + 1 w 3&8 

PR Be ic vcccncccccisnsessecuasonsotheanthe 44 w. 448 @ ~ j «a & 
Metropolitan Consolidated... .......:+.00 $53 64... 6 gen + ooo 

Do Surplus Lands ...........++. OT GO nn OE OD us. tx ern 
Metropolitan District 34} os: ate, ie 
| NS EE 8 1434 .- oe at 
North British, Ordinary wes A _ + ves 

Do 3 % Preferred ........... pabecpecdicanted nts 37 - 4 .. 7 
North-Eastern—Consols 1723 ; ow ee 
North Staffordshire ............scescereseeveee Pan 16 ede!’ deb eas Oe 
South-Eastern “ A” ......ccssescccerescecesees 107% 8§ ... 1064 i. - Wb o 106 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending November 17, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipt® 
are calculated from the Ist August instead of from Ist July ae 
in the case of the English and Irish railways. 

The increase of £86,245 for the week on the English and Irish 
lines is equal to 8°11 per cent., the mileage being 13,8653 as com- 
pared with 13,7553 in the corresponding weck of last year, while the 
increase of £8,733 on the Scotch lines is equal to 6°56 per cent., on 
a mileage of 2,175, st 2,1643. 

via sectedil ‘aca Gast on the English and Irish lines an 
increase of £1,349,434 equal to 5°64 per cent,, and on the Scotch 
lines an increase of £37,334 equal to 1°55 per cent., as compared 


with the corresponding period of 1888. 
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Half-Year’s Aggre- The following are the latest closing prices, &c., of the more 
[Week's Receipts.| gate Receipts. | writes Open. | prominent issues :— 
Increase Increase “Making 
Total.| or | Total. or 1889. | 1888. 7—Closing Prices. Rise up” 
Decr’se. Decrease. Last Week. To-day. or Fall. Prices.’ 
£ £ E 
Bester nan fn iF {009 (rR 73,494) 1,1043| 1,0563 | Chicago Mil. & St Paul,Com. Stock ... 78h 2... 728 Bu. - ¢ ... “tg 
Great NortherD..............0.++ 75,953 + 3,046 1,682,349 + 71,753, 977 | 961 | Denver and Rio Grande, Ord. Shares... 17} 2... 178 §.. - Jt 
eee 
Cree er iackshize..| eno 8908 1088708 + SOT Beet eoet | Ditto Preferred ShALee s..ceeseues ee) a ee 
“London and — 41,844 + 4,098 1,031,204 + 69,932 4 476 | Mhnois Central Shares ............se00s00 + 119}20} ... 1208 1b ww 1, 119} 
London, & Dover, 22,016,+ 929 | 621,808+ 53,251 1 1804 | LakeShore and Michigan Sothrn.,Shrs. 110} § .. 1008 g.. - & .. 110 
‘London and North-Western) 210,403/+ 13,874 4,544,581 + 210,262) 1,8734) 1/8744 | 1 vine and Nashville,Com. Stock... 889 .. 87h #.. - 1 
London nd OTe) frost Soir! “sorsiet Silo) 2874! 9874 | New York Central Shares 109}10 ... 109k 3 . i 
} t » - Zia’ 231g | New LOrk VeCNtral SDATES .......ccevcsescee eee oo = ond 
M “peered 13,078'+ 507, 257,856\+ 6,528, ssf 27 | New York, L. E.,& Western, Ord. Shrs. 29 3... 288 Ju. - § wu OBR 
Metropolitan District .... | | Tmt 11130 Se0's89 4 1653887 1,9063| 1,900, | Ditto %, Second Consol. Mort... LOE AX. OE Ban. no. a 107 
North-Easiora | SSAT6 + 18,708 2,792,640) -+ 215,917, 1,878 | 1,58) | N.Y., Ontario, & Western, Reg. Shares 21}... 22) Bu. + 1p wm 10h 
North Staffordshire .... 13,406'+ 233. 271,853;+ 9,123; 312 N.Y. Pennsylvania, & Ohio,7 % 1st Mrt. 354 §... 3435)... - As 
py acon any SON ta ary ne one eet ~— it Norfolk & Western, as aay ceca - 62333... 618 *.. - a oe hae 
Great Northern..................| 184744 426 my 589, = pod Northern Pacific, Preferred ..............+ we a. TRG => 2 Tk 
Great Southern and Western) 14,560+ 661 125)+ 16,671 Ohio & Mississippi, Ordinary Shares ... 2354 .. 23 §. - 4 
Midland Great Western ...... 01508|+ 185, 101,278)+ 6101) 432 |48e | en ee goo Sheree c+ aie AP yr : ¥ = 
Total seen 1 GL550 + 85245 25,270,404) + 1,540,496 18,8664 18,7553 rao eae Shares ... ab 4 a 14 ., - 2 rv 2 
Scorcy Lings. | } ad n OD coustantnmetevbornen ° ‘ oo. 6 S ove ‘lie 
snd South:Wesieral 21929 oes "sur'sor~ sir30 7944 7844 | Wabash, StLouis,&c.,Preferred Shrs... 33) 2. 8233).. - §@ . Sig 
North British..........0...s00+ 59,900 + 4,902 1,012,387/+ 15,587 1,0323, 10823 | Ditto 6 %, General Mortgage,Certs... 5445 .. 54 bu. - fb ws SIP 
Canadian Pacific, Shares .....-..ses+sese 7536... 74 =e oe 
Total ...c.csec.ccee.| 141,887'-+ 8,733 2,451,172\+ 37,334, 2,175 | 21643 Grand Trunk of Canada, Ordinary ccs Ht if wi i - i ae i 
Ditto, 4 %, Guaranteed .. coal ~<a aig ee 
Ditto, First Preference ..........0++00 738 = oe ; - ee 
Foreign Stocks.—The shock caused by the revolution in cceeng ey Ae none nog mmeatamaaam ro fie oa oF i Sldbon . 


Brazil naturally brought the loans of that country down with 
arush. For a time they were practically unsaleable, although 
the market has become in a great measure reassured since, 
Germany especially coming forward tosupport it. Uncertainty 
still exists, however, and prices are far from having regained 
their original status. On the week, the 1875 loan showsa fall 
of 1, the 1883 loan a fall of 9, the 1886 loan a fall of 3, and 
the 1888 loan a fall of 9. Greek stock has been the strongest 
feature in the market for Foreign securities, there being a 
very noticeable demand for it amongst Continental buyers. 
Spanish and Portuguese loans have been dull, a rumour of 
an insurrection in Cuba, early in the week, aiding the droop- 
ing tendency, which has not been dispelled. Egyptian stock 
was favourably affected by the Budget, and Unitieds show 
an advance of }. French Rentes are very irregular. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
purposes :— 


“ Making 
7—Closing Prices. —, Rise up” 
Last Week. To-day. or Fall Prices. 
Egyptian 4 % Unified Debt.............00008 Oy @. OL 4. - § SB 
Ditto 5 % Preference ........ ES RS GS ee. cn nen 
Ditto 5 % State Domain ....cn..c.0c0.008 1033 4}... 1033 44... 0. ee 108 
Ditto 4 % Daira Sanieh ............00000 ee Oe ee ee ee 81} 
PR OD FF IBOE  acenssinsntacdvcovversertone 105 4... W3h 4x... - § .. 1043 
ES ZIUS ninieirnrninie ME 8 dew i... 92 
Hungarian 4 % Gold Rente ..........000 aE seq) Ge we. oe . 86} 
PRE TERIOR Suiceni echhstsnoensonatiena QO § a Bo ku = §.. 8 
I ee ae 18319 SS be 44 ee 
eae me ines. © ee 
Le EC RST Be 674 2... 656 %.. - 1f .. 675 
eS: GRR a ROR AM 023 3... 038 §.. + 2% .. 
RR ae Pe ee Tee a 3. WH H.. - 1§ .. 
Turkish, “Tribute Loan” 44 %, 1871... 92 2... 02 §.. - 3 wu. 924 
Ditto 5 % Defence......ditto .........00 Ot 3... © -4.. 4 ... 994 
UN NET - ccccichuapoodcioseavcetiien 173 4 oe hy RC I: Spey 
UNIT TY o. -wackisossttbddunnteonsice oe ee (wee ciate et ali 
Uruguay 5 % Unified ............sscscccceee » VRS .. THM... = § 734 


American and Canadian Railways.—American securities 
have been largely dealt in, but the market has been 
characterised by much diversity of tone. Amongst the 
stron zest of the shares may be mentioned those of the Union 
Pacific, Illinois Central, and New York Ontario lines, but 
prices have been irregular all round. The report that an 
agreement had been provisionally entered into between the 
Erie and Ohio railroads was received with a good deal of pro- 
fessed satisfaction, but this feeling has not been reflected to 
any extent in the quotations, Central Pacific and Milwaukee 
shares have met with a good deal of support, but, on the other 
hand, Louisvilles and Norfolk and Westerns have lost the 
strong position they held last week, and Denvers, Lake 
Shores and New York Centrals all close lower. Grand Trunks 








Foreign Railways.—This has been a very dull market, its 
monotony only being relieved by the fall in the Brazilian 
railway shares, which have suffered a more noticeable all- 
round collapse than even the Government loans. Southern 
Brazil do Sul and Imperial Brazilian are down 1 on the week, 
and Sao Paulo 3}, and this in spite of the recovery which 
ensued after the first scare had somewhat subsided. The 
weakness of Mexicans is still continued. Nitrate Railways 
are lower, and River Plate shares generally neglected. 


Miscellaneous Securities—Breweries have had a weak 
tendency, although evincing but little change. Nitrate 
shares are all decidedly lower. Telegraphs are without 
movement. Hudson’s Bay shares, in spite of the report that 
one part of the company’s vast land possessions has been 
found to possess considerable mineral wealth, are in less 
request than they were last week. The shares of Spratts 
Patent have given way considerably, owing to the difficulties 
in connection with the Russian branch of the business. 
Amongst Mining descriptions, the most noticeable feature is 
the continued rise in Copper securities. Rio Tintos have 
advanced about } on the week. Hyderabad Deccans hav” 
been in some demand. Diamond shares have again im 
proved in Hatton Garden buying. Oceanas regained support 
after the meeting on Thursday, but the South African 
division generally, both as regards mines and estates, is 
lower, and comparatively neglected. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


” 
7——Closing Prices. — Rise up 
Last Week. To-day. 





































have been strong, but Canadian Pacifics show some falling off 


Anglo-American Telegraph, Ordinary .. 50} i x = Sh... - 1 . ist 
Bryant and May ....ccccccocccsccseevescocsese 133 oe 13h Mw. we 
Hotchkiss’ Ordnance ............0s0eseses0e OF Sm & ee 
Hudson’s Bay, Shares ...............ccc0eee0 T's... ee. = Se i 
Imperial Ottoman Bank ..............00+008 l1yfete . Uys yew - 4 
Mexican Railway, Ordinary ............. 43h 9x .. 433 44... + § 
Ditto, First Preference ...........s0++ { i . 1939 44 w+ i « 1263 
Ditto, Second Preference .. oe ee + oo 
Rio Tinto Shares ..........cccsse000e tals es ee es es 
South Austrian Railway, Shares .......... llype% .. 2 eo 2 oe 
Suez Canal, Shares ..........c.seccssesssssses 913 2 Reais 91 
MEETINGS. 
The following meetings are to be held during the ensuing week :— 
Company. Class. | Date. | Place and Time. 
Bengal and N.-Western Rail. |General ............ ‘Nov. 26\Cannon Street Hotel, at 12 
Bexhill Water and Gas .. . ...\General ............| 2915 Great George street,at 13 
Clerical, Medical and General 
RUD. tmshsathicdeokinapibccenadl 29\15 St James’ square, at 1 
Devon Great Consols............. 2718 Austin Friars, at 12 
Lambeth Waterworks ......... 26/Brixton hill, at 12 
London Assurance,............... 5.< 27 Royal Exchange, at 125 
Lorenz Ammunition and | 
Ord ance 2.00.06. .sceesesecsve:/(GOMETBL «0.40. .0-00) 25/36 Victoria street, at 3 
Meridional of Italy Railway General ...........| 28 Milan, at 1 
New York Lake Erie and | 
Western Railway ............ ‘General ............! 26 New York, at 11} 
New Zealand and Australian) 
cay oe OTA 5.005 cv000- 28) Edin burgh 
Oriental Gas..................00.. (General ..........-.! 27/14 St Mary Axe, at 12} 
Rajawelle Coffee Estate ......|Ex-General ......| 27/25 Fenchurch street, at 12 
St John’s Gas ....................(Ex-General ...... | 28\Gt Winchester street, at 12 
Trust and Loan of Canada ...\Ex-General .....| __28.Gt. Winchester street, #62 
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Fotices and Reports. 


RAILWAY COMPANIES, 
CENTRAL PACIFIC.—The earnings for the month of September 
last, as compared with the same period in the preceding year, are 
as follows, viz. :— 








ag 1888, 
$ 
Gross earnings... ...... «+e 1,546,507 ... 1,438,172 
Operating expenses ...... 842,684 ... 822,107 
Net earnings .............+ 703,913 ... 616,065 


DENVER AND RIO GRANDE. —The net earnings of the company for 
September were $349,000, as against $301,257 in September 1888. 

NIZAM’S STATE.—The traffic receipts at the exchange of 2s per 
rupee, from Ist July to 19th October, were £66,724, the number of 
miles open being 354. Uponthe corresponding period of last 
year, when there were 310 miles open, an increase of £18,576 is 
shown. 

OHIO AND MISSISSIPPI.—At a meeting of the preferred share 
holders, held last week, it was unanimously resolved that it is to the 
interest of the preferred shareholders that the preferred shares 
should be deposited in the names of two or more members of the 
preferred shareholders’ committee as trustees, in orde to watch 
over and promote the interests of the preferred shareholders 
generally, either in connection with the scheme of arrangement 
sanctioned at the last meeting or otherwise. As soon as the 
requisite number of shares have been deposited, a quotation for the 
trustee’s certificate will be applied for. 


BANKING COMPANIES. 


ENGLISH OF RIO DE JANEIRO.—The company last week declared 
a dividend on account of 8s per share. 

ENGLISH OF THE RIVER PLATE.—At a board meeting, held to-day 
(Friday), it was resolved at the forthcoming general meeting of 
the shareholders, after the addition of £100,000 to the reserve 
fund, thereby raising it to £350,000, to recommend the pay- 
ment of a dividend (free of income-tax) on the old shares 
of 73 per cent., making, wlth the interim dividend of 24 
per cent. paid in June last, a distribution of 10 per cent. for 
the year ending 30th September last. A dividend on the new 
shares (£10 paid on Ist January, 1889) of 12s 6d per share, free of 
tax, and on the new shares (paid by instalments), 8s 3d per share, 
free of tax, making, with the interim dividend paid on these 
shares, a distribution at the rate of 10 per cent. per annum. 

LONDON AND RIVER PLATE.—At a meeting of the board of direc- 
tors, held on Tuesday, it was resolved to recommend a dividend 
of 5 per cent. for the half-year ended September 30 last, and a 
bonus of 5 per cent., both free of income-tax, making, with the 
interim dividend of 5 per cent. paid in June, a distribution of 15 
per cent. for the year; the placing of £100,000 to reserve fund, 
thus raising the amount of that fund to £600,000; and the appor- 
tionment of £2 10s to each £10 paid share by carrying £150,000 to 
capital account, thus raising the paid-up capital to £750,000, 
leaving £43,000 to be carried Lowel 


ASSURANCE COMPANIES. 


NATIONAL MARINE.—Mr Joseph Moore, of the firm of Devitt and 
Moore, Fenchurch street, has joined the board of the association. 

NATIONAL (SOUTH BRITISH AND NATIONAL) FIRE AND MARINE. —The 
company has declared a dividend at the rate of 10 per cent. per 
annum. 

NORTHERN.—At a general court of directors, held on Thursday, 
it was decided to declare an interim dividend of £1 per share, 
being at the rate of 10 per cent., on account of the year 1889. 


MISCELLANEOUS COMPANIES. 


ALEXANDRIA WATER.—The directors, at a meeting held on the 
20th inst., declared a dividend at the rate of 24 per cent. for the 
half-year ended the 30th September last. 

ANSELL AND SONS.—The first annual report of the directors 
states that the business for the past year has been satisfactory, the 
sales having steadily increased, and being well maintained. Several 
freehold and long leasehold public houses have been purchased. 
The accounts to September 30 last, show a profit of £16,000, of 
which sum £7,804 has been expended in an interim dividend on the 
ordinary shares, and in interest on debentures and vendors’ purchase 
money. It is now proposed to pay a dividend at the rate of 6 per 
cent. per annum upon the preference shares, and one at the rate of 





8 per cent. annum for the six months ending September 30, om 
the ontiainey shares. " 
BRITISH DELI AND LANGKAT TOBACCO—A dividend for the half- 
c~ to 30th November at the rate of 15 per cent. per annum, 
been declared on the ordinary shares (less income-tax). 
BYER’S PATENTS.—The company has removed its offices. from 
— house, London wall, E.C., to 37 Queen Victoria street, 


COLONIAL AND UNITED STATES MORTGAGE.—The directors have 
declared an interim dividend at the rate of 10 per cent. per annum, 
payable on December 7 next. 

COLORADO NITRATE.—The directors have declared an interim 
dividend of 5 per cent., payable on the 30th inst. 

GOLD TRUST AND INVESTMENT.—The directors have declared 
an interim dividend of 3s 3d per share, free of income-tax, bei 
at the rate of 324 per cent. per annum, payable December 1. 

IMPERIAL RUSSIAN COTTON AND JUTE.—The directors notify that 
in conformity with the special resolution passed and confirmed at 
the extraordinary general meetings held on the 6th and 2st 
instant, the nominal capital of the company is increased to £130,000, 
by the issue of 6.000 further shares of £5 each. The directors 
have decided to offer these shares at par to the shareholders in the 
proportion of 30 per cent. on their present holdings. 

LIVERPOOL NITRATE.—An interim dividend of 10 per cent. has 
been declared, payable on the 30th inst. 

LONDON AND JOHANNESBURG LOAN TRUST AND INVESTMENT. —The 
London agent has received information that the company has 
declared a dividend of 24 per cent., payable December 1. 


MANCHESTER TRUST.—The directors have declared an interim 
dividend for the past six menths of nine-pence per share (being 74 
per cent. per annum), payable, free of income-tax, on 29th inst. 

MEXICAN EXPLORATIONS.—The directors intimate that, in con- 
sequence of the large amounts now being paid up in full on the 
shares, and in answer to numerous inquiries, they have resolved 
that no further call beyond the amount of 5s per share, viz., 2s 6d 
per share on application and 2s 6d on allotment, shall be made for 
twelve months. The amount of capital in hand, and now being 
—_ is, in the opinion of the directors, ample for the immediate 

usiness of the company. Lieut.-General Garcia left London on 
Wednesday, for Mexico, on business connected with the company. 

MORECAMBE TRAMWAYS.—The directors recommend a dividend 
on the year of 5 percent. They express themselves of the opinion 
that the time has now arrived when electricity may be adopted 
with advantage. Providing the authorities would permit its use, 
they would feel justified in recommending its adoption next season. 

SYDNEY AND LOUISBURG COAL AND RAILWAY —The directors have 
resolved to pay an interim dividend of six shillings per share on 
the first preference shares, on the 22nd inst. 


MINING COMPANIES. 

GYMPIE GREAT EASTERN.—The directors have receive a cable- 
gram from the mine, dated November 19, giving the result obtained 
during the past month, viz.:—‘‘2t days, 600 tons, 1,117 ounces, 
£3,900 value. £2,750 profit.” 

MYSORE GOLD.—The directors have declared a dividend of 3s 
per share. 

NOTTINGHAM.—The company has entered into an agreement 
with the Commissioners of Inland Revenue for the composition of 
the stamp duties payable on transfer of its shares. 

RIET VLEI GOLD.—Writing on the subject of food supply, the 
manager, in his report for the week ending October 19, says :— 
“We have enough to last for another two weeks, after which do 
not know what is to be done, unless some can be procured in 
Johannesburg. No meat, flour, or meal is to be had out here at 
any price.” 

YURUVARI.—The secretary reports that the audited accounts for 
the first year show a balance sufficient to pay 20 per cent. on the 
capital of the company, which the directors propose to carry to 
the credit of the current year. 


NEW COMPANIES AND CAPITAL. 

BEAR LAKE AND RIVER WATERWORKS.—The subscription list for 
the issue of the $1,500,000 7 per cent. gold bonds will close to-day 
(23rd instant) at noon. 

LAND MORTGAGE AND INVESTMENT COMPANY OF SOUTHERN BRAZIL 
(L.).—The date for closing the lists has been postponed pending 
further notice. 




















COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
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Receipts. | Total Receipts. 




















j | 4 j ipts. | 
al | week: |__Bosvtvt- i Rasight. AS | saa |: BO | Sent Bee tiank wget. : 
(Ending) isso, | 1888, | 1880. | 1888. |Buding) igg9, | 1888. | 1880 | 1868 | 1889. | 1888, | 1880, | 1688, 
COLONIAL. 1 MSS RT ST & | FORRBIGN.—Uon. £ 3 £ £ AMERICAN, { ; 
tBombay.B.,&C.1. Nov. 16 55,459 53,001. 862,429 $81,864 East Argentine.. Sept. 29/ 1,332, 1,566 18,501 15,401 Als, Gt. Southern'Oct. 19) 8,400) 6,196 290,674) 236,563 
Canadian Pacitic 14 74.800 62,600 2603.40 2 207,800 Kast of France.. Nov. 4| 124,142) 106,556 $634,677 4255,832/Chic, Mil. & 8. P.. 26/ 198,200, 0s.n03/6 see . 
East Indian...... Oct. 26 72,692 79,842 1079,103 1882.423 La Guaira & Car. Oct. 7| 2,591) 2116 36,060 22,613/Cinn. Wash & B... 26; 10,972, 12,117) pete — 
o rat Canada Nov. 16 108,232 101,96! 2 152,000 1 984,336 Meridnal Italy*..| 31 yee ae Ssenees — peaver: S2t am Do a antes " 208 
. Indian Penin. 16 6¥,804 66,1 29,314 1 70) xi ra.Crz) Nov. 1 v 20,3 305, . one i 
Madras .......... Oct, 12 19°038 16583} 242 161; Sasoa| Monisan Oemtral” Oct. 26 | 38,764, 38,242 1023,088 960,070 Illinois Central .. Sept. | 250,484) 192,086 1087,614 168,266 


ras 
Oude &Rohilkund 
South I 


ss ne e | Nitrate Railways’ 31| 49,868, 46,141 316,002 285,830) Louisvl. & Nashy ‘ian 26 113,914) 88,4702. 960,727 2649,498 
uth Indian ...., 6; 10,066, 10,077) 143,569 ‘a fed ey 


9 61,520 6 042.400 5 404,360] N. Y., Ontario. & 26 10,714 287,660 
139,965 Nrthrn.of France Nov. $ 180,360, 1 a4, ee Wen 

























OREIGN = | | Ottoman ........ | 8,131) 6,724 116,661 106,453/N 26 21,513! 19,880 ; 908,148: 
Bu. Ayr.Gt.Sthn. Nov. 17; 23,896 28,964) 445,291) 406,887, Paris & Meditr.* . 4 | 320,¥36, 281,649 11920706 11088581 North Pacific .... 26 184,616, 149,206 3581,005 2 
Bu. A. Ensenada 17! 3,859 3,488 - KF | Paris & Orleans.. 4) 143,734 126,257 5 665,205 6 256,792/Ohio & Missisipi. 26 19,222 16,447) 675,621 
Bu. A. & Rosario. 16 10,169 9,944) 456,131, 384,035' Recife & 8.Frisco Sept.2!| 1,467, 1,320 15,048, 14,287 Peangy.s E. Linest Sept. | 1085747 '1067,086. 933,722 671,307 
Buenos Ayres No. it os va .. | ..  |Smyn. & Cassaba.|Oct. 27; 4,144 3,758 64,181, 48,847) do. Wan. Linest i aa 
Cent. Argentine 17| 13,565 13,768, 691,733 623,826’ South Austrian*. Nov. 4| 74,806, 79,469 3 517,469 3521,568/3. Louis & San ¥. [Oct 26 $6,243 44,607 Pee, , 938,334 
po . Video. 16 8,467. 6,623] 138,837 0,622 Sthrn. of France*! 4 73,813 68,643 2 910,721 2841,638; Wabash .......... | 36) 58,635 77,802 14d. A04 ROMTTS 
Dutch Rhenish ... ii 77 7.792) .. |... | Watn. of France*! 4 £49,095 109,001 4833,973 4 432,470 

* Yearly from ist January. +t Net Receipts. Including Rajputana—Malwa lines. 
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TRAFFIC RETURNS. 



























* From July ist. ¢ From August Ist. 


Recei ‘Yrathe | | & Aggregate Receipts of Half-Year a ae 

Revenue past Haif-Year Lames Lag a wn ——| per Mile Cost | ze | ee ~ Aqgreante Miles Open 
gf yrmee meng es | 245; 3% | per Week. ~  Passengers,&c.; Goods, &c, otal. in 

Soom Work] ice |, eke Momoetmattwen. 1B 26a] BE | oh | am | amm | vom tora len 

~ | Fix alf Half, ites] Ge | ai ' ; 
ing Ex- ‘Charges. of of \$£5 523! €& | 5¢2 1889. 1888. Mile. | | 1889, | 1888. | 1889. | 1888. | 1889 1888. 1860. | 1888 
~<isamesied. | raw, | 1889.! & (‘FRg' © sipped , 7 , , ~ : 

" . : * a * | a | i ’ “4 
a, & & y = HN uLiodt. * 1 Oe: “sen 16 | 25,388 46e! 65,970! 40,556, 38,495! 101,024 94,88 

7% 83 672, 3388) 16 |) 1A | oF by, oy FR cen IP yee 2 ‘803 237 
100,182 65,572 45,045 nil. | mu | Gomes see _— Heth Ret v.21 78 66 44,508 | u7 42,545 39,330! 167,351, 142,025 Lahoio 18L410 139 | 139 
tas 154, val” ai 7arzss, 3) i | Great Eastern ..-., 31,835 $0,480, 00,34, @4,31u, 82) ue Pht ou nyt ee $64,0a8) O68.2u0 L641, 960, 1483 87 1,104} 1,068 

154) “" | ‘ Pa rere KT 7 7du3) 72,907 5; T | Si, 1 335 |} sSl, 7 \ ’ WG, .52 1S .,540 | 8 ViT |) OBL 
Pnern owes lariat i 3 | Great nese on 300 wasbe 17.500 1iy.a.5u; zs | = \ _—_ oa bey tia oot . —— con sme 2,460) 

: 837 : “| eth) | S442) 78,892) 73,587, 10 | 142 | BE,008 | 28, odd) YOTTOT 9422.4 LO8S,7 Ai 244) bu6 
pepo fake Be $ a ee Pees 7S i os Ay 042 Qlujdos) 195,529 uns | Wk 04,773 | wo aera coe Sees oo igh nye — a Liat 

Bisald. BUsaTS Bh | 4g | rij . ..| 29, hid 43.644 32,746, 53) 80 147 | WHO | BOLO") 733,928) Z2V,786 226,054 1031,2 Mud ‘4705 476 
1061,600) 513,210, 395,477 by) 4g | L., Brighton, &. .. 20,517 12,62. 4t,Ned oat eG 7 | ito — oe oe ad i 

/ ‘ ; } j c “") $2,086 20,350! 53,443) 45,540 Gv | ob | 3d,402) 155) 925,474) 871,360, S57 OT1,L30 1 325,830 LANL 706 BITE 
‘aoe tut! erty $08 813 wil at i tna —oely re pus? 2z.0ly  Shust, 122 16 150,244 | 25F |, 603,455) 400,124) 115,243 113,325 zi ous SUS 447 1d0q 1s 
Wide b2i37| seis ey | 2h | Lond., Tilbury, ac. Avzy) Advi! 3,380) 4.887] 49) 4d | M0Ne| Nem | 18,608) 60,335) 2T,UBL 24,588 4,619 hits (88) 68 
994,509 515,080 504,436 1f | 1f | Man., Sheffield, &c.' -. +e 4o,y83 420.1) 100 | 145 | 83,514) 8B . oe nao eS ae & 2.014 44,404 2874) 287 
SAtoul 2384. Lab?) 7, | 7g | Macyport& Carlisle 753 Lely ads 3,188) 08) 2 20,787 | Id | 12,349) 11,500, 32,352) 28,705 44,082 ATR Aly aif 
$32,235 139,¥l> 1313.3 23 | 3 | Metropolitan...... es és B08 1267s, 33 doo | 621,526) Bog Bo7T,BOH) 2HASs)-- |. | BHTBHH WR By BT 
188,245) 91,154 yw mil, | mil. | Met. Distriet ...... - :s T,fvd)  GyOBs} GOS | G5 | GONSRD) S45 | TEI! MOMSEN nel ee erates gtbll sels 
$548,612 2055,240 1081.00 6- 5} Midiand "41,544 TITOTL 159,515) 148,390; 223 | 1S | 65,041 1434 1OS2,0 4 1 052,438 2 186,64 2051,763 3 469,558 $104,201 1,296) 12063 
31n3,607'1703.905. 735.983! 12 | Ge | North-Kastern .... 35.055 Ys,Adl) Le2,t7e) 1u8,7ub) 80) To | 38,Ub4) 16h H2I,7E) S05 4OL 18 8.932 4 T2L,322 2 7¥2,640 207,723 1,678 | 1680 
240,437 | 113,003 60,500 7 it | North London 6,527 3,213 5,740 8,007, 729) 7:4 335,683) og 16343 117,589) 67,714 bv 2 174000 176,301 12) 

5) . | a N staff — Bail cove 3,570 8,07y T104? 11,713) 43 a2{ ee | 115 do, 46 Bi, ddd, 167,838 16:,273 ' oT 1863 262,730 (193 193 

341,587) 164,510 119,512 4; 4 a Sey ama, a as 4,497 1,460 = | my 4 on | ai ce zs,49 WW, uu { re pest Ue is 

| Ah 2: 783 FIAUET sv oececeecl cu | ce) B8s] Bud OF | 89 | 85,005) 260) | vo | ee | one | 680 6890 TL) Th 

s02s-010 esas S028 t 1 oe dn "98326 11,153 344s! S527) 52 BY | Gy,630) 134 686,825 66,513, 257,085 242,723 O43,0lu Ssvjoyy 418) 418 

467,701) 226,53 07,504 15 Gs Taff Vale.......... - . 14,382 17,765, 180 | tov | 36,067) 15 |. | alt ide’ Sd Bo * | WL) 0 
| Scores. Be. Arete f " hye ; 

5 > 578,68 D i: 10,855 $3,108 69,959 66,563) 75 | 73) | 51,244 124g 390,313) 386,692) 650.015 629,960 1041,225 LO1E,651 794, 784) 
TBs teh tense? 3 ‘ \cianee ee LW. 4 ear LhTio! 2he2v) uud 63 | GU -B8,1GU Tag ATLAN2  1S1,126) 226,446 222,211 397,567 403,537 348 
170,930 oer 79,534 13 1g Great N. ot 3.t .| 2év2 4,098 65H 6,163, 2h 2 16,016 #2) 52,184 64,078) 65.452 88,007 107,608 106,155 3154 31 

bepii Miptes zig 3 3 Highland?! pees ie Yee 6,409 6,785, 15 as oc. ] 5d,956  5d,853) 30,241 30,553 b2.407 85,956 425g 
142,980 653,830 641,550 3 12. | North British}... Ui,¥o8 44041 3u,00e 53,001) 68 SA | 84,00T) CLE 383,265) 402,202) 620,122) 663,600 102,387 #u3.800 1,032} 1, 
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95,440) 50,400 = 11,858 Hi ; Belfast & N: Cutie 1,506 2, leu 3,960 3,005, 205 Zl 1Z,o44 120 60,324, 46,802 41,824 41,6.0 W214 §8,472 lve 136 
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325,831) 160,525 SU,0uu 6 4 § Great Northern C57 6803 Dsaed WSO. 23 Be 14,97 124 G12 0 167,666) 125,008 121,021 es6,276 278, 68° 487 4n7 
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The Commercial Times. 
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| 
THE CORN TRADE. | 

Mark Lane, Friday Evening. | 


| 
The dry westher, that has-been prolonged through the present | 


week, has further improved the working condition of the land, and | 
accelerated the progress of field work. The colder temperature | 
during the last few days has been acceptable, and tending to | 
moderate the growth of the grain crops above ground, which were, | 
from the recent unseasonably mild temperature, getting rather more | 
forward than desirable, on the score of safety, during the usual | 
winter frosts. Apart from this the outlook is not satisfactory. | 
The weather has also been more favourable for the thrashing out | 
of grain, and the condition of the English wheat, in some direc- | 
tions, has improved, but the supplies in really good milling con- | 
dition are still in very moderate compass. The trade has been | 
firm for wheat during the week, and in-some of the leading pro- | 
vincial markets prices have ruled dearer. To-day Liverpool was | 
firm for wheat, at the extreme of previous rates for white, and | 
3d dearer for red at Wakefield. Prices were against buyers. | 
The London trade, on the spot, has been quiet, but with prices of | 
both English and foreign wheats firm, at the rates of this day 
week, and in some cases the turn against the buyer for de irable 
lots. At foreign ports shippers have raised their prices, and for 
arrival stitler rates have been paid. A fair amount of business has 
been done. The principal transactions have included Californian, 
off coast, at 35s 8d; on passage, 36s, and prompt shipment, wood 
ship, 35s 3d; soft red Kurrachee, November-December shipment, 

at 32s; Sebastopol Ghirka. Nov.-Dec., 33s 3d. The movements | 
of supplies have not materially altered the statistical position. The | 
imports of wheat into the Kingdom last week were good, and, of | 
course, rather heavy as compared with last year. There is an | 
increase in the American visible supply, but not in American | 
shipments to this country. Last week 122,000 
were shipped, of which 52,000 quarters from the Eastern, and 
$2,000 quarters from the Western seaboard are for the United 
Kingdom, giving a total of 84,000 qrs, against 97,000 quarters in 
the preceding week, and 122,000 qrs in the corresponding week 
last year. Of flour, 231,000 bags were shipped last week, 215,000 | 
bags being for the United Kingdom. The quantity of wheat ‘and 

flour on passage has not apparently altered. Flour has ruled 

firm, with a moderate business. Malting barley of good 

quality has been in moderate request. Grinding ‘sorts have 
rather advanced in values. On the spot, and for arrival 

stiffer rates have also be paid. Maize has ruled generally steady 

to rather dearer. For arrival, Salonica, November-December 
shipment, has been sold at 21s 74d and 2is 9d, and American 
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Dadl waset— BAC .n.0ocssceccessccescsccssscscosusecocsesoresses cwte 69,156 «. 46,807 
Bool, enlted and Creshe .....ceccsccreveccssecevssscescceses % 38,026 21,698 
INE «cub coipuaendonctabosceussehibacebdebascusviesanneesoonsete ae 20,004 9,498 
Meat unenumerated, salted and fresh ............... ~ 16145 nee vol 

a » PFOSET VE .....000scccrereecreeees ~ 2Qu,ude 16,781 
OO BUND cncnnsccssescessunsnsntcsgocnesennsspascossceves ea 26,177 17,562 
Pork, salted (not hams) and fresh ................++++ * 6,623 «. 13,404 

Poultry and game ..............scccccssessrerserersersescceesseeserses £ 6,264 6,705 

RI cs cdaksitadeconautniebatetund vorushecns esuintunssemennbecennins cwts 4.171 R 4,936 

RE Er een eee nT TT “é 32,037 .. 28,956 

IIIIIDD «ccc ose vineronsuinene panseneyueneccdevanssosonnpnenectasecs x 23,064 o 21,885 

PIII” 5. cancers cnesduibecbuansoverduvesitheceicunboandsoossedtann sen # 48,713 oo. 60,881 

BED wncdeccscescsccscccesascocsocsoneseonosoneenes seseeeeess f€Teat hundred 169,492 ee 187,221 

III as -daslailtn guaiabeninieedndeereubsagneehinsdgiptabasimennt cwts 25,149 sa 10,070 

Vegetables—Onions raw .........cccceereeeeseeeeseneneeeseses bushels 77,097 «. 69,678 
UNIINUR. <<a echatuipuneustmaehancepa race babesabaeiioasnacess cewts & 151 oo. 26,589 
NRO, |... 15 cs sukatansesswcwendeasecgscecsbonnensitntine’ & 13,557 ws. 11,480 

Corn, grain, meal, and tlour—Wheat............:.0ceeeeeeee ewts 1,213,512 .. 1,209,497 

SII cotcsgiphishastagesebecs FEET MTA ie 395,231 .. 639,389 
(enh ERS tse AOE ie EEE SO RE  eaae e . 272,409 eee 177,937 
OSS pei PAE ARES CURR RY Pe eS ma 61,919 75,626 
SA SE CORTE EEO * 35,085 ... _ 77,608 
ETN CLES EE Tee i $82,603 .. 287,729 
Se i OE Se “ 401,792 .. 190,816 


quarters | 
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) Total imports, 12 weeks ........\ 18,563,400 21,152,700 15,827,070, 16,369,050 
mixed, prompt shipment, for London, at 19s 44d. Beans and peas | Les® exports—-Wheat ssmsemsseces, 38500” 30,0 "000 00 
marty _— a A naag! saned, without alteration in price. peewee of [BB eseccsesensmsssoesnsnreerescenevecseeees} SH ANO| «ST IND, | SHNUO, Se 
oats have been light during the week, but there has been less Net imports £32,070 16,207,540 
demand, and prices have not been quite so firm. Add to this the estimated sales of: a oe yank * 

The following account shows the Quantities of certain kinds of | DOMERFOWM Wheat nn. vcennnnn) 11,819,000 8,980,400 12,885,000, 8,406,018 
agricultural one imported into the United Kingdom in the | Twelve weeks’ home supplies ............. 30,318,800 20,474,106 “28,017,070 24,703,540 
week ended November 16, 1889, and in the correspon ing week of | 
1888 :— Average price of English wheat, per edisa4a s a 4 

Se OS FOE i aE 2 | sill | 31 # | 8 
a ait — ~ = percwt .... ol O98 | 9 ).. 7S 
Animal —Oxen, cows, and calves.......um | | 
- eeioue — a inane we e530 = . | bushels. | bushels. bushels. 
oe, . =e cis, - 7180 ' “ Visible supply ” in U.S. centres.........| 23,402,090, 34,812,000 38,872,000) 6 
. we Do do = in owts.... 15,216,000 18,650,000 20,820,000! 












COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended November 16, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 








| Qvantitigs Soup. | AVERAGE Prices. 
Wheat. , Barley. ; Oats. | Wheat. | Barley. | Oats. 
1829. qra beh, = qrs beh. qrs bsh) s d sd s d 
Nov. 16... 77,817 4/ 183.789 0| 17,535 5| 30 2 30 4 17 0 
9. 73237 2| 190.589 2) 12461 6! 30 3 gL 0 17 1 
2... 68,662 3 | 197,719 5 | 14,082 o| 30 3 $1 3 16 8 
Oct. 26.. £0,823 2! 190618 6) 12,009 6 30 4 30 11 16 ll 
19... 83473 4 | 167,404 5) 13,520 6| 29 10 30 4 16 4 
12... 85,582 4 1s s24 7) 12155 2) 2 4 28) 168 
1888........., 49,527 5 | 98844 2| 7,776 1| Bt it 710 | 16 9 
een 64,730 5 | 117,685 7| 6220 4| 30 5 29 6) 16 6 
1886......... 43,464 2 | 130,774 56] O413 2) BL 4 76; 171 
1885....... 58.096 6 | 139,593 2) 9860 6) 30 10 2 9 1838 


| 
| 


The following table estimates the home consumption of wheat 


during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 


Importa. | 48g9-90, | 1888-9. 1887-8. | 1896-7. 








| owts. | cwts, cwts. cwts. 
Wheat (11 weeks to Nov.9) ....c....:0000+, 13,706,900 15,580,930 10,362,880 11,504,360 
Flour ”  sesseseecseee] 8456,100/ 4,171,270 4,136,790 3,470,880 
| 17,163,900 19,752,200 14,548,670 14,975,240 
Add week ending Nov. 16—Wheat......; 1,209,100 3,209,500 982,650 1,038,040 
a? a essamerceseeeeesss, 190,900, 191,000 295,750 355,770 
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THE IRON AND COAL TRADES. 





A large amount of speculative dealing still continues in the pig- 
iron market, although it has scarcely been so rife this week as 
last. As regards the North of England, our Middlesbro’ corre- 
spondent writes :—‘‘Our pig-iron market still continues in a 
disorganised condition on account of the ‘rig,’ No 3 warrants 
have been done this week at 68s 9d for prompt, whilst No. 3 
makers’ iron is offering at 65s for December, and 62s for the first 
three months. Shipments are falling off very much. Steamers 
usually in the trade from here to Scotland have left in ballast for 
Scotch ports, to carry Scotch iron to the Continent ; the legitimate 
business is in consequence quite paralysed.” 

A fairly large business has been done in the Glasgow warrant 
market, which has been rather irregular, and subject to wide dif- 
ferences in prices. There is, however, an improvement on last 
week's quotations, at the close prices being at 63s Sd cash, and 
64s ld one month. Hematite pig has been in good demand, but 
at closing does not show any particular advance,although there have 
been considerable fluctuations throughout the week. Prices are 
at 75s 74d, cash, and 76s 3d, one month. 

Finished iron in the North of England has not shown much 
movement, but che high prices are still maintained, but manufac- 
tured iron has receded and is comparatively without demand, 
Steel rails are wanted in the North-west, and have been steadily 
bought in spite of the fact that makers have considerably advanced 
their prices. Steelshipbuilding material makers are full of orders, 
and will probably be 2nable to accept fresh business for some time. 
Plates stand at £9 5s, and angles at £8 5s. Blooms ae at 
£6 10s for cogged, and at £6 15s for hammered qualities, and a 
good demand exists, but makers are not booking orders. Hoops 
are at £7, and in brisk request, but steel wire rods are quiet. 
All the houses engaged on Government work, both armour- 
tate and ordnance, are running to their utmost capa- 
Pitities, and private orders for shafting, screw blades, 
and other heavy iron and steel products are exceedingly large. 
Clyde aad North-er ssern$shipbuilders are all fairly busy, but are 
anxious that the iron and steel markets should assume a more 
normal condition. 

Iron reports as follows on the continental! iron trade :—‘ The 
Belgian iron market is still in a rising tendency, and prices are 
advancing at a rate which is giving rise to apprehensions. The 
Belgian exports of iron and steel during the tirst nine months of 
the present year amounted to 376,100 tons, compared with 334,177 
tons and 369,854 tons in the corresponding periods of 1888 and 
1887 respectively ; the imports to 217,669 tons in 1889, against 
203,174 tons in 1888, and 121,317 tons in 1887.—The French 
iron market is in an excited condition, fresh advances, apparently 
not warrarted by the state of trade, having been declared this week. 
— The German iron market is still extremely active, and the opinion 
is expressed that the demand is artificial, and rather due to specula- 
tive influences. The consequence is a further upward movement in 
prices, the lead being taken Ny manufactured iron and steel. —There 
is a further improvement in the American iron market as regards 
demand, while the upward tendency is also unchecked. 

At Newcastle the coal trade has been steady, best steam and gas 
coals being 11s per ton, and coke about 21s. In some cases manu- 
facturers who have none to sell ask nominally 23s and 24s for coke. 
The North Staffordshire coal trade is more active than it has been 
for years, and higher prices are well maintained, whilst in Scotland 
the trade is very active, and some difficulty is experienced in 
obtaining supplies. In Lancashire household qualities have but a 
slow business, but all descriptions of engine fuel continue in very 
active request, with a further upward tendency in prices. At the 
pic mouth best coals average 11s to 11s 6d; seconds, 93 6d to 10s; 
common 2oal, 7s 9d to 88; burgy, 6s to 68 6d; best slack, 5s 6d; 
and common sorts, 4s 6d to 5s per ton. The closing prices on the 
London Exchange ane 1 Waleed Hetton, 18s 6d; Lambton, 
18s; Hetton Lyons, 17s 6d ; Wear, 17s 6d. 





THE COTTON TRADE. 
LIVERPOOL, November 21. 


Cotton has been in moderate request throughout the week, with 
the tendency of prices in buyers’ favour. Quotations, however, 
for most descriptions are without change. Sea Island has been in 
limited demand, without change in prices. For American the 
market has been quieter, and the demand freely supplied at easier 
rates. Quotations are yyd to jd per lb lower than last week. 
Brazilian continues in fair request, but is freely met at previous 
rates. Egyptian has been in fair demand, without alteration. 
Peruvian is in moderate request, without change in prices. African 
is in demand at the quotations. In East Indian a fair business has 
been done, and prices are quite steady. 

** Futures.”—The market has been quiet throughout the week, 
and, with pressure to sell, prices have been in buyers’ favour. The 
closing values show a decline of 4-64d per lb from last Thursday’s 
Circular rates. The closing values are—Delivery : American, any 
port, l.m.c., November, 5 39-64d to 5 40-64d ; November-December, 
5 35-64d to 5 36-64d ; December-January, 5 35-64d; January-Feb- 
ruary,5 35-64d ; February-March, 5 35-64d ; March-April, 5 35-64d 
to 5 36-64d ; April-May, 5 37-64d ; May-June, 5 38-64d to 5 39-64d ; 
June-July, 5 40-64d ; July-August, 5 41-64d to 5 42-64d ; August- 
September, 5 39-64d to 5 40-644 per lb. The following transaction 
has taken place in East Indian—Shipment : M.C. Broach, fine, 
f.g.c., February-March, 5 9-32d per lb. 

The aimount ot cotton forwarded this week is $1,776 bales, and 
actually exported 7,403 bales. The increase of stock this week is 











80,940 bales The sales amount to 58,090 bales, of which 2,340 
are on speculation, and 5,200 declared for export. 


PRICES CURRENT. 
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Bolnde........ssscs| + | foe] @ | oe | See] Bey we aH 3 
Bengal .......cccccc} ce |e  SE] 4 | GA) Ore] wn] oe} Ob L Stel 28) 8 
Madras—Tinnevily 4ig 414 5§ 5B) | w || Gla) 6 | we | me | a 8 
Western 4 Sd, PT eS 
Imports, Exports, Consumption, &c, 
1889. 1888. 
bales, bales. 
Imports from Jan, 1 to NOV. 21 ws: seccesereseerereenes: B,317,976  seccoseee + 3,005,773 
Exports from Jan, 1 to NOV. 21 w..ccssecee coceeeeeeee © SAR, 156 serrocccace, - 88,188 
SE, WOO WE i conassan eiisiiinis tisabbievissbeataiiicha 608,850... 366,370 
Consumption from Jan, 1 to NOV, 21 ....ceseeeerees 2,977,051 — c.scceseeee 2,895,000 


These figures show :— 
An increase of imports compared with the same date last year of ...bales 312,200 


An increase of quantity taken for consumption Of 4........ccecceseecereesneee - 82,950 
An increase of actual exports Of ..,...ccccccceseeceresresseeneeessenenenenseeseeeaneneees 6,020 
An increase in BtCCK Of .........ceseeecereeeneeenenereeeeeenersecnees nates cvdemnvcassonnacoipee 236,980 


In speculation there is a decrease of 6,240 bales, 


The imports this week have amounted to 169,847 bales, and the 

uantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 287,000 bales, against 278,000 
bales at the corresponding period last year. 


MANCHESTER, November 21. 

The market has displayed much firmness during the week, but 
altogether, sales will have hardly reached an average amount. 
In miscellaneous goods, a aeeety steady demand has transpired 
from day to day, chiefly for the nearer outside outlets, and quota- 
tions in this department show a mR tendency. India and 
China business om considerably fallen off, and home houses have 
also not at all bought freely. There is little change in the 
demand for shipping yarns ; rather more inquiry can be mentioned 
in cask yarns for the Continent, but in mule yarns and water twist 
there has been no increase of inquiry from any of the Eastern 
outlets. In home trade counts, manufacturers have been con- 
tented with small lots, although transactions could have been 
largely extended had spinners been willing to concede a slight 
concession from regular rates. Cloth is without alteration. 
Shirtings, mulls, dhooties and jacconets quiet, though perfectly 
steady. Fine reeds of printing cloths in better request than 
common qualities. Heavy goods and finishing sorts especially sell 
fairly well for most descriptions. To-day the market has been 
somewhat influenced by Neill’s Cotton Circular, giving the 
estimate of the American cotton crop at 7,600,000 bales as a 
minimum. The trade here, however, is strong on its own 
merits, and we have heard of no decline either in yarn or cloth. 


(1) Comparative Statement of the Cotton Trade. 
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Price Corresponding Week in 
Nov. : 
mb 1888, | 1887 | 1886. | 1886. ) 1884. 
sd r a|e a\s ale Ane 
Raw Cotton— bi 6 05% } i: 
_ rs oronge i gels 6 sie 0 51d; 0 ot UB OB) 0 5ta 
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THE WOOL TRADE. 


The trade for English fleece wool has heen very quiet this week, 
the high prices asked for everything having caused a check. Prices 
are very firm. Skin wool is scarce, and quite as dear. 

The following London Colonial wool sales will take place at the 
Wool Exchange, Coleman-street :— 














Sale | Sale 
Date Sale Pmpt Date. Sale Pmpt. 
Nov. Selling Brokers. No. Dec. | Dec. Selling Brokers. No. Dec. 
26 ...C. Balme and Co........000.0+- 1... 10) 4 ,..H. Schwartze and Co. ...... Din at 
26 ...H. Schwartze and Co. ...... 1... 10| 4 ...Jacomb, Son and Co.........2 .. 18 
27 ...H. Schwartze and Co. ......2 ... 11 | 5 ...H. P. Hughes and Sons......2 ... 19 
27 .. C. Balwe and Co. ......... ae 2 ee, Seer 4... 19 
28 ...Jacomb, Son and Co. .........1 ... 12 | 6 ...Buxton, Ronald and Co ....2 ... 20 
29 ...Edenborough and Co.........1.. 13) 7 ...H. Irwell and Co. .............2 ... 21 
30 ...Buxton, Konald andCo. ...1 ... 14 | 7 .. Willans and Overbury ......2 ... 21 
30 ...H. P. Hughesand Sons....1.... 14| 9 ...Edenborough and Co. ......2 ... 23 
Dec. 9 ...Windeler and Co. _............ 1..2 
2 ...C. Balme and Co. ...,........3 ... 16 | 10 ...Jacomb, Son and Co. ......... 3... 8 
2 ...H. Irwell and Co..............1 16 | 11 ...H. Schwartze and Co. .....4 ... 24 
3 ...Willans and Overbury . 17 | 12 ...Buxton, Ronald and Co. ...3 ... 27 
3 .. John Hoare and Co. ......... . 17 | a2 ...C. Balme and Co. ............5 ... 27 
3 .. Thomas and Cook ............ 17 
The approximate net available quantities will probably be :— 
Bales. 
rarity Wahi o iv sins ccs ccccsceccnecceecin 33,500 
INT sndsbhiousnsancaneteeessetineneronnssant 33,500 
EELS Te eee ane 33,000 
ee Seren ae ene 500 
South Australian .......0.....cccccesseesereees 23,000 
Wee AMMRTIA ec sesensesesosssscervenscenes 500 
pO ES ER ee LS Nes 11,000 
SOR OIE CIE Sess ints sicacvnsckcpcndteiecseis 10,000 
NB ntndeiscbsecuias 145,000 


Our: Bradford correspondent writes :—Values throughout our 
market remain extremely firm, and an upward tendency is even 
still visible in some directions. But the amount of business doing 
has fallen off considerably, and there is no longer any excitement. 
Holders of English wool, whether here or in the country, are 
holding with much confidence, while colonial descriptions tend 
upwards, in confident anticipation of higher rates at the approach- 
ing London sales. In the yarn trade operations are we and 
more scanty, but spinners are busy and independent, and maintain 
extreme quotations. Ordinary twofolds are even dearer. Mohair 
and mohair yarns, meanwhile, have become flatter. It is quite 
probable that the tone may be quieter for the remainder of 
the year, but there is a general belief that prices are not likely to 


aes way. ‘The stuff trade is sound and healthy, but most of the 
uying for next season is over. 








THE LEATHER TRADE. 


There has been a moderate and steady inquiry for leather 
throughout the week, which is generally going into consumption ; 
and late prices are fairly maintained. The stocks of most goods 
are being reduced. English butts of middleweights are wanted. 








JUTE, HEMP, AND FLAX TRADES. 


The Jute market retains the firmness last reported, with sales 
of 20,000 to 25,000 bales for the week. First native marks sold 
in Dundee at £15 2s 6d to £15 5s. Calcutta advices do not pre- 
sent any new feature. About 49,000 bales arrived in Dundee since 
the close of last week. In the latter market goods remain steady, 
and yarns meet 4 rather better demand. 

Messrs George Armitstead and Co. report of Flax :—‘‘ Some 
samples of fresh Riga have come to hand showing good fibre, but 
aa deficiency in cleaning. Further samples of fresh Peters- 

urg. have also been received, and the quality shows some im- 
provement on the earlier samples. The chief eature in the Rus- 
sian advices is the continued rise in the value of the rouble, and 
consequent higher sterling quotations; latter have checked busi- 


ness for the present, as consumers do not see their way to follow 
the advance.” 


Manila Hemp is firmer. At the rather hi 











1 gh rates now prevailing, 
few sales are rted. Receipts, as advised by telegraph last 
week, were only 6,000 bales, against 21,000 bales in 1888. Prices 


| higher. Distant shipment quoted £45, c.f. and i. per steamer. 





Of 2,423 bales New Zealand, nearly two-thirds found buyers 
at £28 to £33 15s, and the lower qualities at 226 to £27 15s per 
ton. Of 760 bales Mauritius, one-third part sold, at £33 10s to 
£35 lis. 








COLONIAL AND FOREIGN PRODUCE 
For Report of this Day’s Markets, see ‘“ Postscript.” 
; Mincing Lane, Friday, 

SUGAR —The large yield of Beet keeps the market in an unsettled 
state, and the moderate business done in all descriptions has been 
at rather lower rates generally. There may be a further increase 
in estimates for France. Heavy imports of new crop crystallised 
Demerara has weaked prices, especially as numerous parcels will 
be offered by auction to-day. On Tuesday, 4,152 bags went at 3d 
to 9d reduction on current qualities, from 16s 6d to 19s 6d; very low, 
15s 6d. A few lots extra fine yellow realised 20s 3d to 20s 9d. No 
further sales reported in low brown sorts or Java. Quotations of 
refined are lower for crystals and granulated. Pieces in the Clyde 
are easier for the week. Fine French loaves are very low in price, 
viz., 15s 9d to 16s 3d for distant deiverlies. Crystals have also 
declined. 


imports and Deliveries of S in London to November 16, with Stocks in the 
Public Gacthennes at the same date, 
1889. 1838. 1887 1886. 
Imported .............. tons 293.000 250,500 251,800 ... 271,300 
Delivered ................... 271,000 275,700 281,600 ... 286,300 
OS eee 28,300 47,000 ... 73,700 
SEE 151,400 165,000 ... 197,500 
Madras Jaggery...percwt 8/6 9/6 9/9 10/0 10/6... 7:9 8 
Good refining West India 11/612/0 ... 130 13/6 ... 13/0 ~- 110116 
Crystallised Demerara ... 14/0 19/0 ... 16/0 19; 18/6 26/6 ... 14/0 186 
Beet, 88 per cent. f.o.b.... 11/74 11/9 ... 13/6 13/74 13/10h ... 109 
Fine French loaves, f.0.b. 16/917/0 ... 18.0 18/6 179180 ... 149 15/6 
Java afloat, Nos. 15to 16 14/0 14/6 ... 16/99 17/0 16/3 16/6 ... 13/44 13/6 
Tate's Cubes, No. 1......... 200 .. als 21/0 . 196 
Estimate. 
1889-90 1888-9 1887-8. 1886-7. 
European Beet production tons 3,330,000 ... 2,735,000 ... 2,459,900 ... 2,733,950 


Beet Sugar has fluctuated little, the tendency being, however, 
weaker. To-day the market is steady. Speculative quotations of 
German are : December, 11s 74d; January to March, l2s. Refiners 
have bought prompt shipments at 11s 44d per ewt, f.0.b. 

Penang. — By private contract, 1,200 bags grainy white at 16s. 

Java.—There have not been any sales made to arrive. 

Refined. —Some descriptions are lower, including pieces and 
crystals, but Lyle’s granulated has fallen about Is, viz., 17s to 
17s 3d. Hard goods are the same as last quoted. French loaves 
and cubes offer at last week’s rates for delivery. Crystals No. 3 
have sold down to 13s 14d per cwt, c.f. and i., but now firmer. 

RUM.—Sales have been small at recent high rates, and Demerara 
is scarce. Nothing done in Jamaica. 

cocoA.—There has been a very moderate quantity offered at the 
public sales, owing, of course, to the reduced stock held by 
importers. Some Grenada of the new crop included in 124 bags, by 
auction, which went at steady prices, up to 63s 6d for fine dark red. 
Trinidad remains dull, and 860 bags about one-third part sold on 
previous terms, including good to fine at 66s to 71s, and some 
superior at 82s, with ordinary to middling at 62s to 65s. 513 bags 
African were bought in, also 247 bags Guayaquil, and 401 bags 
Bahia. Some of the latter description have sold by private contract 
at 58s to 60s per cwt. 

COFFEE.—An advance has in all cases been paid, with strong 
markets. The rise upon Rio for delivery is 3s to 4s per ewt, the 
sudden political revolution, short receipts, and reduction of the 
crop estimates generally tending to restore confidence. An 
unusually large quantity of Brazil has sold by auction here. 
Other descriptions are 2s dearer on.the week, including 71 
casks 14 barrels Ceylon at 99s vo 104s 6d for middling to bold. 
55 cases 119 bags East India brought 99s 6d; 104s 6d for colory 
Coorg and other kinds. 479 bags Singapore found buyers: Bally, 
84s 6d to 86s. 126 bags dull greyish Java sold at 95s 6d. 500 bags 
African at 72s 6d to 73s. 149 barrels 184 bags Jamaica, good to 
fine ordinary, 85s to 90s; low mixed, 80s to 80s 6d; greyish, 93s 
to 95s ; a few good fine, 100s 6d to 1l4s 6d. 3,522 bags Foreign 
descriptions included fine ordinary greenish Nicaragua, rather 
foxy, at 88s. Guatimala: colory, 94s 6d to 98s; pale to bold greys 
90s to 95s. New Granada, 86s 6d to 92s; low middling to mid- 
dling, 93s to 96s 6d; fine bold, 99s to 101s 6d. Vera Paz, 95s to 
102s 6d ; a few fine bold, 107s. St Domingo : 80s to 82s for ordi- 
nary mixed. Savanilla: ordinary, 86s 6d; grey, 94s 6d. Of 
9,557 bags Brazil a good proportion found buyers, Bahia ranging 
from 57s to 67s, with a portion at 77s to 81s 6d. Santos: ordinary 
to fair, 67s 6d to 77s 6d; good to fine, 79s to 85s 6d. Rio: low, 
67s 6d to 68s; barely fair to good Channel, 73s 6d to 77s 6d ; good, 
79s to 81s; washed, 90s to 92s. 

At the public sale held by the Netherlands Trading Company on 
Tuesday higher rates prevailed, including good ordinary Java at 


53}c 
Imports and Deliveries of Coffee in London to November 16, with Stocks on hand. 
1889. 1888. 1887. 1886. 
Tons. Tons. Tons. Tons. 
Imported .....c.seseseesseeereeeeree 45,210 4. 31,390 ... 41,450 ... 35,450 
Delivered for home consumpn. 12,710 ... 12,210 ... 10,030 .. 11,490 
a » export.............. 25,130 ... 26,970 ... 24,480 .. 24,820 
BLOCK ooo neeesee ccseeecsvcccceeecseee 13,540 7. 6,080 “. 16,650 <.. 9,200 
Price Middling Ceylon..percwt 99/101/ .. 86/89/ ... 84/87/ ... 77/ 81/ 
Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House. 
Nov. Dec.-Feb. March-July.  Sept.-Oct. 
To-day per cwt, quay terms... 74/6 ... 74/6 75/3 .... 76/0... 76% 76/0 
(ye a carci as WO ; 71/3 


T2f0 ws 
TEA.—Total supplies by auction hav> amounted to 77,200 
penta » which after the continued pressure for some time ro 

ave further weakened quotations, but towards the close there 
seemed rather more competition for Indian. Business by private 
contract is very limi Included in the above quantity has 
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been 34,315 peckeaee China, and most grades remain quiet. Of | NUTMEGS have been inactive. 60 cases 133 boxes Penang 

36,087 packages Indian the bulk found buyers, in several instances | found buyers : 96’s, 2s 5d ; 82’s, 2s 6d; 82's, slightl 2s 5d 
3V . uy’ 8, 5 O68, 5 948, y 

at 4d to jd reduction. Ceylon went lower for pekoe and pekoe |. to 2s 6d. ; 

sgunens. The catalogues gave a supply of 6,785 packages for MACE sae 08 $y 27 os. hey g and pinaepere, 

e week. some parcels of old import, of which 15 cases f bu ¢ i 
Prices of London Produce Clearing House to-day. and broken, 2s to 2s 2d; low and ordi De 3d to 28 4d; middling F 

Nov. Dec. Jan, Feb.-Mar. Apl. May-Jly A to 2s 8d , " é 

Good com. black Congou. 44d ... 4gd ... 48d ...444d ala... fad ww 43d... aa 5d good, 2s to 2s 1ld per lb. There been a large increase in 

J| ” RIceE.—Easier rates have been accepted, but particulars do not the deliveries, chiefly for export. S 

transpire. The market is flat, and the only business reported has CLOVES. —Several sales reported in Zanzibar to arrive, the latest H 

been a steamer cargo of Ngatsein, 3,500 tons, February-April being 3,500 bales at 43d to 5d, 5id to 5fed, c.f. andi, Ab a. 

shipment, at 6s 9d, for the Continent. The market for cleaned | 9¥Ction, 55 bales ordinary realised 5d to 5jd. Ot 40 cases Java a | a: 

rice is inactive. few sold at 9d per lb. , | 
BLACK PEPPER is firmer to arrive. Lampong, November-Decem- CASSIA LIGNEA remains dull. 250 boxes in public sale b $ : 

ber, about 53d. Singapore, December-February, 62,4 to 64d ; the previous value, viz, 22s 6d, and 230 bales broken, 15s to 15s 6d ¢ 

mating. 6gd. There have been further arrivals. “ At auction, 575 | Pet _cwt- . a: 

bags Penang were bought in. Acheen, 5§d; West Coast, 53d. GINGER. —232 pac , Cochin, partly sold on former terms, 4 

140 bags Lampong at 58d, and 80 bags Singapore above the value. | Chiefly small lots. 70 Is Jamaica brought 72s to ba cows. 4 

2,000 bags Penang sold privately at 5$d to 58d per lb. PIMENTO. —1,529 went at easier rates, and only bags a: 

"WHITE PEPPER.—Easier rates have been established for Penang sold at 2gd to 3d oe l BE an? Ug i 

on the spot. Sales, including 70 tons December-January shipment, | _ F®UIT.—There has been more doing in Provincial currants, with : 

at 73d. 165 bags sold by auction, ‘‘ without reserve,” at 74d to | S°™me speculative demand, but the trade do not take other de- | 

78d a few 7d. 139 bags Singapore and 198 bags Siam were scriptions freely. Valencia raisins are again easier, consumers 3 

bought in. Business in the former since at 10jd per Ib. Continued on page 5124. : 

Commercial Cimes.—THeeklp Price Current. : 
*,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department q 
LONDON, Fripar DRUGS—(Con.) s ad s ad | METALS—B.Copper 4 s & 8 |SILK—(Con. sd sd{|TALLOW—percw sas dad 

ARROW-ROOT—per lbs ds d | Oil, Cassia.. perlb 3 8 © 0 | Eng., Tough > ton 00 0 6 China—Taatlee, No.2 Peters Mew ¥ 0 00 00 

St. Vincent,com.tofn 0 2 0 5 a fe¥eeeh oi . 6 3 0 C | Best selected... . 55 0 56 0 and 3 14 6 15 0 us mutton 24 6 37 0 

COCOA—duty 14 p. Ib ° appermss. Hothiee 11 0 6 6 Shee 9S) sesh ase 6. 0 62 0 No.4and6 ..... 040 do +. 23 6 W 0 

takin’ over G0 ned Spam, ky. fine.. 14 0 16 0 Chili and g. m. b... 48 6 48 5 Taysaam ou 0 Ree -- 23 00 

ae A o 3 0 |k r Pi ina,frtogd010 3 0 Austrin., Wallaroo 0 0 © 0 | Long-reeled @ 0 0 | TAPIOCA— 
Mid. to finest... 6 0 90 Ol Oars, St do Burra .. 0 0 0 0} Canton S 12-618. 1. flake p. Ib.... 0 4) 0 2 : 

Gummts ....0-02s- 52 0 59 0 | OtherE.Llowtoed 0 1 0 2 | Iron, per ton reel On 6 1 Et me ew ome ‘ 
ood to fine. 6 0 65 0 DYE STUFFS, &c.— Bars, &c., British.. FAO O20 IR so io cicdeateuns 6 16 Ob Sete eec’ per 

Ceylon, mid. to fine 90 0110 0 Galls China per cwt 73 0 75 0 OM FOGB F.vekes ee 715 8 © | Patent Brutia ...... 0 0 © 0 | TAR—Stockhim.,pbl 26 0 0 0 : 

Guayaquil Ariba .. 70 0 82 0 | Safflower, Bengal, gd. BOONE «6. pcsbes cee 716 810 | Persiae ........... - 00 00 Archangel ...... 166 1 9 } 

~~~ Sapam 60 0 80 0 tian Ct 45 0 80 0 ong a tsecevevers 10 06 0 | Italin—Raw,wte. Novi TEA—duty 6d per Ib 3 

COFFEE—duty 14d per Ib Turmeric, Bengal .. 11 0 11 6 Raitt Wales ...... oe a8  eney = ah +++ £176 22 0} Gongou, ord. to fair 0 4 0 8 

Ceylon, sm. &low mic 94 0 98 0 | Gambier, block...... % 0 2% 6 | Ralls, ditto ....... ge ¢ei ther kinds ...... Medium to good.. 0 8 1 2 | 
Middling to fine. 99 0110 0 |Cutch good to fine.. 23 6 30 0 = teelat Mdisbro 27 0 0 0 oa eee, 20 6 25 6 Fine to finest...... 1 3 2 0 ; 
Native, good ord 0 0 0 0 | DYEWOODS— y gaa er pan | pyle oertoeh 7 6 0 0 “4 beg edeees ° Souchong,com.togd 0 6 1 0 4 

East India, plantion 98 0 110 0 a. perton 8 9 160 ~ a 8 igperton!i 0 0 ; IM Secynede oo O06 0. Fine to finest...... 1 6 2 8 ; 
ee 00 00 Fustic Jamaica 3 415 “ail PIB.....--- 13 17/6 9 SPICES—Pepper— long Seseseceve eveee: Gig 20 4 

Mysore, med.tobold 100 0 125 0 oo an oe = silverper bottle 910 9 15 Black, Eastern plb 0 5} 0 8} Flowery Pekoe...... 1 2 8 4 | 

Manila, fair Indan St 9 85 9 | | Lima Wood ..-::. 910 1010 |""7\n‘English, ingots 100 0 100 10 | Walter ‘Bingapore 0 10) 0 0'|”Cantonneesns O 6h a 8 | 
Q o. . y } try * » Pingapore V ivg VY VF _ VARCOR ... 2.000 ° } 

Moths, tnixed to fine100 0 lld 0 a 815 0 0 Zine En lish, sheet... ERE Ft nee ee 5 eS Fi cre eS EES | 

ongees..eoe, tole. arent 0 91 0 Jamaica .......... 676 615 Tastee ee han” 7 a my a bs » Sauteed r : $ oo : a : : ' 

to Bne 92 0 118 iu 2 ,;perbox 8 d 8 G@] Do2nddo........ OW s2.c00 
Geka aidefaest 9 ie $ \Baynen:.-- S'o 8 | SebreRbre:~~ HES HS | qbasaanadal 2 WL 3 |mpencom tote. @ 4 8 ite 
Ord. t: lg 86 0 : i aR Uiscccccccce i nest .... : 

Gat phone <4 eo & 0 | ELEPHANTS’ TEETH— MOLASS'S—W.Lp cwt6 0 8 0 | Cloves—Zanzbr...... 0 5 © 6%) ¥. Hyson,com.tofr 0 34 0 5b | ii 
Good to finest .... 96 0110 0 = p esued percwt. 70 0 85 0 OILS—Fish— 4% 48 i, ee - 0 9 O119] Good to finest .... 0 8 110 ‘ H 
Foxy Guatemala... 87 0 90 U0 IT—New. Sperm, Cradeptun 45 0 0 0 Ginger—per cwt Gunpowder,com.tof 0 6 © 9 i ai 

Brasil, Rio. quay terms Currants ....duty7ss dos d w , 30 0 Cochin,scped& ptdo 22 0 80 0 Good met & 4. 8 6 iN 
Good tirsttalowscpst 0 86 0 | Patras ....percwt 26 0 36 0 | eaBle .........+-- Seca 2 Do " rough.... 13 0 23 © | Indian and Ceylon— ' | 
Fair to gd. channel 75 0 80 0 eee rere 30 0 42 0 oa’ serecese % 0 00 ONE on koe dnanes 12 13 0 Broken tea ...... 2:8 © : : 
Commontolow fair 65 0 73 0 | Gulf............0. 28 0 95.0 | God | -..-----ersee a 8 oo | African... - 0 0 0 0] Broken Pekoe .... O11 1 2 ' 
Santos goodaverage80 0 83 0 Provincial ........ 24 6 26 0 Olive--Spanish % 0 0 0 Jamaica, low &ord. 65 0 65 0 Do good to fine.. 1 3 2 4 ; 

COTTON—See Weekly Rep., Lavpl Figs, Trky,p.ct.dty pd 30 0 75 0 iciiian “30 66 Do. mid, to fine 70 9 140 06 Souchong......... «7 68 ; 

CHEMICALS— a a a Raisins, dty 7s. per cwt— Lane 6800 POOR i oncccs perib 21 3 6 Pekoe Souchong .. 0 7 1 2 5 

Acid, citric .. perlb 1 4} 0 0 VOMROIR 2 csccccccees 2 0 @ 0 Mogadore * 35 © 35 10 Nutmegs brown 22 38 OO: vce viasiness 0 7) i 3 f 
Nitric 0300 Selected .......c0. x8 0 55 0 Seeds Linseed, pton 21 5 0 0 | SPIRITS—Rum, aty. p pf.gal. 10/- Do good to fine... 14 2 3 { 

0 teen ge Se ae: mg eocccecs * hae 0 Rape, refine Teng 340 3410 Jamaica, per gal. ‘ Orange Pekoe .... 2 9 3 8 ; 
Tartaric English... 1 4) 0 0 Sultana tte eeeeeee 32 0 50 : Brown, English.. 3215 33 0 bd, 30to350.P 27 2 & | TIMBER—Timber and Hewn t 

P,P . Meme... 0 0 6 © | Ground nut ....... mt ee Pn marks ues : ; : . ) fe aggre te o whe : 
um, lump nd pt£576£6 0 | open ooe @ Mchlaneg Cc t l -. 23 0 2310 merara, proot .. . emei ir . . 

Ammonia, carh..p{b 0 3) 0 3g | Oranges,8.Mchisp.c @ 0 7 0 Cochin °71) = 3610 a7 0 | Leeward isl, prf.. 17 1 & | Pitch Pine Timber 55 0 75 0 ' 
Muriate.. per ton £25 0 £30 0 | ToingS.Ubes.ich 10 0 13 © | Palm(Lagos) ......26 0 0 6 | ELandMouritius 1 6 1 6 | Cenadared pine .. 50 0 70 0 i 
Sulphate £12 2/6 0 O |pgiermo ....perbor 6 0 7 0 | Lard..........+0.2.. 37 0 28 0 | Brandy, duty 10s 4d. per proof gal. — yel. pine, lane 97 61156 0 

Ages, lame pen ewe. S08 £22 0 | Lemons,Palrmo,p.bx 10 0 20 0 | Petrolm Gil pers lbs. ¢ 6 0 55) istbrands [No. Vnt.14 3 14 6 | Quebec oak oe ite One o 

Ashes, pot per cwt. 22 6 © 0 Messina, selected. 14 0 20 9 | Oll oor 08. wey 8 0 8 6 in bhds Mer M8 ae itic oak... -. 88 0 9 0 
Pearl do. do 32 0 0 0 | yMalaga half chests 12 0 14 % | american ........ 615 7 5 | Corn spints, pfdypdi1 3 11 4 | Indianteake ........230 0 320 0 

Brimstone, Roll .... 7 0 8 10 au rce sp. DR. Oil Seeds— sd ed 8 irits, f.o.b. xprtn 1 2 1¢4 Wainsct. igs.18ft.cube 66 0 8 @ 

Bleaching powder p tn£7 15 0 0 | FLAX at Dundee £8 £8 Linseed,LaPlita.,afit 410 41 6 alt spirits, duty pd 12 6 14 6 | Deals & Sawn & Pre d Wood. 

Borax, Engl., refined 22 6 30 0 | Archangel, Crwn pt. 32 0 40 0 Bombay pr4i6lbs 440 © 0 German spirits .... 094 0103} Norway, Petrs.std. £5 0 £7 16 

Cream tartar,ist cwt 109 9110 09 | St. Petersburg 12hd. i9 0 27 0 Calcutta pr4i0 lbs 439 44 © | SUGAR—per ewt Bwedish, good .... 10 0 16 6 

Calomel...... perlb 3 7 0 0 = 9head 16 0 17 0 | Rape,Ferozep4i6lbs 00 0 © | Brit. W. India,refing.11 0 12 6 Common ........ 710 10 10 

Corrosive Sublimate 211 0 9 | GUTTA PCHA—p.lb sds d alcutta,R.A.T.3% 476 0 0 | Crystallised’ "14 6 19 0 | Russian ........ ++ 610 17 6 
odine ...... peroz 0 9 0 © | Fine feaaine weesecce 30 4 © | pr UMBAGO Porto Rico, Grocery 0 0 0 0 Finland ....... -- 610 1 O 

Potash, bichrmt. prib0 4 0 0 | HEMP— £s £28 lump percwt 12 0 19 0 |. Refining 00 0 9 | Canada, Ist pine .. 16 0 26 0 
CD. nc cn ane 0 45 0 6 8S Petersbg., eee po 2610 2% 0 Ceylon, lump per cw Maurits c 8. No.1314 600 00 - 2nd — .. 11 O 17 10 
Hydriodate ...... 11 6 11 9 | Manila,fairtogoodro 49 0 51 0 | PROVISIONS— ae: We 1617 00 00 _ 3rd — .. 8 0 1010 
Prussiate, English 0 7) 0 73] Jute, good tofine .. 16 0 20 0 Butter—Cork percwt 0 0 0 0 Syrups, low to yel!2 0 13 0 American spruce... 610 11 0 
Sulphate perton £10 0£11 0 Low to fair........ 1010 16 10 Friesland frsh,fnst112 0 114 0 Low to good rownl0 0 ll 6 Pitch Pine Planks 1010 13 0 

Precipitate .. perlb 3 8 3 9 | Coir Yarn, gd.to fine 20 0 41 0 JOT ..00-csseeee 88 0 98 0 Bengal, Accra . 00 00 Dntzcdck,40ft.3in. 0 9 22 6 

Sal-Acetos.... perib 0 6) 0 0 Common to fair .. 12 0 19 © | Baconsngd.—Wtrfrd.9 9 0 0 Low to good brown 0 0 0 © | Staves—Balticp mille176 0 195 0 

Sal-Ammoniac prcwt34 0 36 0 | HOPS, English t £1 16 Limerick ........ 09 6 0} pe d 13 0 16 0 Quebec, per Stnddo 76 0 85 0 

Soda Bicarbonate p.ton£5 15 0 0 2 eg ota eb: OTK wceeseresers oo 00 Native aw aoe 96 99 9 | TOBACCO— 

Crystals, ex. shiy: £216 0 6 HIDES Ox & Cow phe d sd Hambu - © 0 0 O | Madras, native...... 0 0 0 0 duty 38 2d per Iba d ss 4 
Caustic, London... £7 0 £715 | Salted, BA &M.V © 4) 0 54) Hams, Yor -- 93 O113 O |” Jaggery, Cane .... 8 6 9 0 | Ohio, perlb.bond.. © 4 O11 
Ash.... per degree 0 12 0 0 R. Grande ...... 0 4% 0 4 Irish ..++++-- -.80 0100 0 | wantin ‘superior 10 0 11 © | Virginialeaf........ 04 1 4 

Sugarlead white,cwt24 0 25 0 Australian ..... + 0 23 0 35) Lard—Waterford and Low brown 86 90 i “pyeatts Se 

eS ge ae oat 210 0 6 Cape -o- a. sa-ree ee Limerick bladder 60 © 61 0 | giam and China white 0 0 © © | Kentucky leaf-...... 0 4 040 
Sulphate Quinine— + A.&M.V. 0 & 0 8 | Corkand Belfastdo 64 0 60 0 |” Low tog yt pamela 4 — strips... 04 Of 
oward’s, in bottle rae eee eren tans - 0 48 0 6b] Ferkinandkeg,Irishé 0 54 0 Low to good benef 0 0 © | Negrohead—duty 46 1 1 2 6 
“pcorerree.s 18 00 China ....-++- - 0 & O 7 | American and Can, 0 © © 0 | Java, grey aud whiteo 0 0 0 ‘umbian leaf ; 
ie" i @ @6 Zanzibar ........ 0 3, 0 68) pork—Amer. & Cana- Byru; 0000 duty 3/2 per Ib 0 3h 0 6 
rench..........0. 7 17 a Mauritius 0 34 0 48)" dian, perbl. ...... 0 0 0 O| Brash brown .-.7.°0 0 0 0 | Havanns. ......... 16 60 

a german a 1 at -—ponuenenede ee tM by ma > Sodas ae ‘gdtofinecryst 0 0 0 0 | Cigars,bnd,duty6/0 6 0 86 0 
ysis coins “egg ak] Sain: 8 ANT 8 | cate Mba ae ot $a S| sande igre h § 12 $ |TUMEMTINEDewe 0 8 

Sulphur flour ...... 710 11 9 | INDIGO—>per lb American, new.... 0 60 0 ugal. 0 0 6 0 WOOL —Eagiish—per ph of 240 Ib 

Vermilion, Eng. plb 3 1 0 0 Braga. good to fine 4 6 6 6 Gouda ......++- +. 4 0 48 0 Fr.togd Muscovds 0 0 06 0 Fleeces. Dn. hggs.£11 0 £13 0 

COALS—per ton Mid. to good mid. 4 2 4 6 Gruyere ......... - 70 0 74 © | Revingp—London Half-bred hoggs tt 0 12 6 

Wallsend, best ...... 18 6 0 6 | Low togd. ordnry, 2 4 3 10 n toa Tith we 19 0 0 0 — _ wethers ii 0 12 0 

RICE—Rangoo rr OFS oc ececceces 19 

COCHINEAL— Madras, Velore...... 0 9 6 0 openchtr...pewt 70 7 14 bes ..... titesee 18 0 20 0 Kent fleeces .... 1 0 12 0 

Teneriffe silversper 1b 0 11 1 2 | ge NSti¥e -------+.--- 1 2 2 9 | Bengal, wht,onthesptid 6 14 6 | Cut Loaf..........19 6 9 @ Bth. Down ewes 
Black O ll 1 2 | Surpah, good to fine 3 0 3 6 | iho, yellow ........ 70 93 7 0 17 3 and wetbers ., 11 0 13 10 

DRUGs— Ordinary tomid... 2 0 210 | yadras ......... ee @ 2 6 10 Leicester do .... 1010 Il ° 

Aloes, Fine E. I prct 140 0 1600 INDIA-RU BBER—per lb JAPON 2... esecerone 86 96 6 12 » | Colonial—per lb. sas 
Cape, good te fine 27 6 28 0 Para, fine ....... ane A De. 28 ROSIN—Amer.,com 49 6 0 eeeve o 00 .— Fleece ~ 26 ‘3 

Aniseed, China, star 90 0 92 6 | Mozambique ........ 010 20 Medium tofime .. 8 8 9 0 Causnep—f.o.b. in Holland Soouned arent» 1 g it 

Balsam, Peru per lb 310 4 0 | LEATHER—per Ib bage 0 8.0) Pew pe ih 
9 Pnetiesents 28 0 0 | Crop Hides 30 451b 010 1-4 | SAGO—Pearl..pewt 14 0 18 0 SBS my erage ; 

Bark, Calisaya ...... 1 9 2 6 |Engishbuttsl6 24 1 0 2% 2 | Sago flour ......... redial ds 2.28) Geet es 
E.I. &.,renwd,Cn 10 1 6 do 28 36 «1 2 2 9 | SHELLAC—percwt « cue) ts ss 

do. do. Red © 3 G 6 | Forgn. buttsi6 24 1 0 1 6 | Orange, good to fine 85 0 105 0 She Se Greasy average .. 6 ou 

Gamphor. Japan pe e140 0 00 - do iat 60 600 Ob 2 1 eet seeee deote : = ; is 2 ; $ Ca é. 1's 1 104 

moms, Malbr. J . y t, AC... seess bs —. Fleece erage 

Cautharides. .per ie 0 4 3 Cale okins 23 33 ra 2 ‘ Button, sorts, tofn 87 6 102 6 | Fine Fch. cubes,f.o.b 18 0 9 0 oasis os ° 8 F H 
tor-oil, seconds... 0 4) 0 43] do. 40 75 2 22] Lowtomedium ..75 0 8 0 | BERT—Germn.f.o.b 11 6 11 9 | Greasy ® we A ee oy 

Gum, Benjmn. Sum do 80100 1 0 1 9 |Sticklac, Siam ......38 0 0 0 TPETRE— Greasy average.. 0 8 0 9 

2ds. per cwt.....120 0 200 0 | Dressing Hides...... 0 9b 1 6 os mgal,percwt.... 16 6 0 0 | ceebrds.—Greasy 
Olibanum, drops.. 35 0 66 0 | Shaved Hides ..... 1 0 1 6 | Bengal—Surdah plb 14 0 15 0 refined ...21 0 #3 6) “rm to Lut 
Kowrie, rough .... 40 0 65 0 | Horse slides, English 010 1 2 | Cossimbuzar .... 12 6 13 9 | Nitrate bogs 0 8 0) (tne A Of 1 

Seiep, good” .."-<". 9 & 0 0 | Kiyu, English peri O11 I$ | Jungypoork Goaici 0 § 15 § |*ibhine’ Maniis,bold £610 48 0 —" Medium 9 1 9 

diteseie 1 nglis u rv Coarse 
usk, nTongn p.0z75 0 90 0 do” Kast India.... 0 9 110 BadeegOre cavenee 0 00} Bombay do £2 10 £4 16 - ~~ 09 90H 
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FOREIGN sTOCKS, &c.—Con. 
































































































3 | bet: (Fis) a. (i 
+ a= e 
Name. # J Divi- By Next due, | En, zt . i 
; Name. % Prices.| dends =5|Draw-| Name. (Prices. a 
s | oT: —_--_— -—-- ‘ Lf N 
Quarterly | then red. 1923 ..| 97 ax —— 4 ay Nov... | .. | Belgian 1874.. 
| a Dec, 2 ..) 974 97 } 8 aon: a . Argentine Ex- Jan. July) .. | .. ex, #2 
ca red. 1905 .........- Bete Otago Harbour Board....... +| «+ [068 | | ternal Fh: 63 65 -. 2h) 81-83 
De ‘i red. 1906 wien sae Do 3657 ecaeetatadecpeaaial eles B 4 Apl Oct W April [Brastion, we LE. earterty| ie, ieee Wigech Rented 18h 4 
ee Loan errr ee eee eee renee y an. | ecce i: ~~ ee 
Ang.. Annts. 1908(Red bea Tel) 1 ad Do Debentures _..........- , 12101 3 Fang 1 Feb. Do 1871 .... 5 |MO 2 Jan. July, .. | .. |Italian, ex. 25f 6 | 93 2 
. Sept. Exchequer Bills, Mat.37, 6s — Port Elisabeth “Waterworks”; .. 18 L Ja aly 1 | Jan. | 1875 ....5 100 2 jJan. July) .. Prussian Con. 4 '105 7 
ane Dec... Do June, 24% .......- sed BS: dd duchsbbehorendew 93-5 106 trly.|1 | April! poGe an 90 92 |Quarterly .. U.8. Fund. 1891 4$/1 
April Oct... CanadaGov. Inter- ‘St Louis City ............-.--! 1896 104 ay *June., ‘83 Loan 45) 91 3 jQuarterly! .. | .. | Do.Fund.1907 4 
“ool iy, oes) BE uo 12 6 see iar az Board Debs. 1914 100 3 Jadiy. 1 Bord. Do seo <-.. 6190 3 [SSS 2. | 2 |vipetnlas. ¥ 
April Oct... pert :5) ‘Wanganui ar ie + 1 d ée Se ee Yes 38 42 
hy po Bois iis: ) 5 Ep ett 144 Westport (N.z. Jarbour Bd.. 1935 1024 pepe iv | *July |B. Ayres, 18706 | .. s+ | ve | + | DON-Fnd io0ee| ai 3 
| 8 | ss oe es . w i 
Apel Oct, Do Bonds 1913.. ogi 17] allthe aot onan 6900 each, with ag _. (Bo fee's 6 99101 a4 
Fob, Aug..(urtish Gta. ¢ 7 ant 338.37 City and Bt Sey FT Ja. ty 2° | *Jan. Chitian, isai 6 sols ‘ 
Seirterty.. Bak ot Sit red. 1981 1068 7 Ja. Jy. Hew. | ee “His 4 ; ORDINARY SHARES AND Stoces, 
Do Do Stock 3% red. 1948 100 COLONIAL & PROVINCIAL + 3. PorD.| Do 1887 .... 44)l02 4 ; 
Hob. Aug: Ine of Man 3% Debs...) GOVERNMENT SECURITIES. | 7h At¢)1' Jan. ober oree BE 106 8 | Present ‘Clomng 
Fb. Aug) 1 Jan ‘di Lo Beries B7 |108 10 | Amount. Name, ‘Prices, 
CORPORATION STOCKS. | 7 MMlarch, 1896 6 1105 7 | 
__ (United Kingdom.) — Present ‘Dividend Name. \Closng JueDeel 2 ‘Aph ‘1 Do Kedeem zZ { toot 
SE lo ao se apta oan | RSE atomic 
Present lyon Ds, LOANS, AND 2 % | ‘79 Not |a pid. ut 0.1...) 9 
a Clons} ¢ | rdova, Prv. 438,266 Cornwall Mineral ..... 
sabi TRUSTS. ero wf gor Oe Bet — 5 4 HayNy 1 ni red. 1919 6 | 9 92) 3,240'79 Rost Londen Coas....””'| Hila 
neh 150,000 Ja, & Jul | pete Re 4108 9|Ja.Jly. .. |*June| Do Bonds. | 9193 | 2,642,000 Furness, Con. Ord....___ ‘16 19 
é 86,300 Ja. & July ee Sales. - Ja Jiy, 2. | 1898 \CostaRica ‘A'S | 93 5 | —4.927'g20 Glasgow &S. W.Urd.Cona tis tb 
16,984,326 Metrop. Brd. of Wks 4 480,000 Ap. & Oct. Can. Dom. Rly 6 11315 | Ja. Jy. -- | 1898 | Do“ B”....44 90 2] 13'518,689 Great Eastern Ord... 804 
Btock, red. 1929" .. 3} 100 112 121 | pie 6684 107 9 | JacJiy! iiaa| Dee. ‘Danubian, 67 8 |100 4 920,133 Great North of Scotland 62 4 
openness DoS he 3... 5 (es noeres Sey © Bev.) ES ieee eae 3 tat 9 (Gn. ewee| Henundor | 254 St) 10,884,517 Great Northern Con.....124 6 
862,200\Com. of Sewers (City | an o [i2¥6,800 My & Nov., Do Insc mene Do Ld.W'r'nts | 2 . 1,159,275, DoAs Arecy. no div. 1086 9) 
oat London i ae : 360,002 Ja & July, 4 on. & Bi 4 |10 12 | May Nv, Sus p'd t ypt. Unifd. $0, i : 1,160,275, Do BL until6, te pd pdB 
a 93-08" 34100100 2}" =| :t=<“CS~«*S:S:*é«Ct Ce : ; 
A500 Do 3% Bonds, 1912" 3 106, 99 10v}3,564,114 lye & Jaly Do Inse 1910 4 110 12 Ap Oct} gall rst | es —<. é ert Ee} 19,706, = Hickiond ea aoag oe wr ti 
996,200} Do 3{7, Debentures 100 10 meade vad pt shia 6 | 2oe Get Bar orDwe| DoDaira.,..4 | sit 2 $ora'seo Hull, Barnsley, &c., Sha.) 38 
3,650,000 Brm'ham Corp. 1946* 3h feoleant at doInsc.8 103 5 5. Jl | Dec. EntreRios,'8é 6 98100 | 16,740,995| Lancashire & Yorks. Con.| 33 
1,173,505 do, 1947*.. 3 100.1 004,000 Jue.& Dos.| Dodalnec Sa 25/03 § | Ja. diy.) 1 | Dec. Nae. Rly. 6 | 6101 | 3:708,740 Lond, Brighton,&e. Ord. 139 a 
70,630, Blackburn Irred.Stk wiz 1: | 709,500 Ja. & July er * Ul 13 | Ja. Jly. 3 Nov. Greek Inde- 2,395,630, Dfrecv nodiv. 163 5 
See eee Dek Bek 3 100 kas 8 ee eee De tase red |e og [om oN: ‘nd nee 18i9§ 100 2} 9396, 430 Be bi untie spdPt} 16) 604 
1,702,012| Bristol Corp. Deb.Stk 3) 100 1068 | _ 1910-36 .... 1 ' ssl... 8 | 93 303.398! Rights Corts. 3 
800,000 |Cardiff Stock, 1935*.. 3) 100 110 1: |2,350,000 Ja. & July, Do red. 1938. : | 954 64) Ja. 7. | Dee. Do iss 8 | 93 : n or 782) eed thet ee ‘Arb. 
495, 142/Croydon Co -Ired.* 3 100,111 12 | "994.400 Apr.& Oct. Cape, 1900. . Ja. Jy Par -— Do Monopiy. 7 7 8 ’ i > eer ee 
gine al Cor. tke 194s 3 100 299 10 |,,s42.200 Abr & Oct Dol drawgs 4 108 i © Jl. p De Guatmals $7,509,627 Lond &N.-Western,Cona, 19 
2,305,250 tk. 1927 4 100 115 17 | “e74,500 Ine & Dec. Do 1879...... + Je saat RY te 11,623,605 Lond. S Western, ‘Cons. 1334 
oa | “Do. Red 8tk* 100 is $ eer et oo uenas 4 14 12 | Ja. Jly 1896 Hawaiian ae 00 8 1,332,530 Lond., env &c. Cons.| ig a 
LEE PR cop . a se pee : 1923 4 108 19 “ | siotl »pid. Honduras, ‘G10 16 17 1,300,553 Man., Shef. ve Line. Ord,| 88 
Wria'rss|Mancheste Nes or Cor a ‘ un nia = | 'Ss;000 Sune & Dec. Doiowber & 105 = 73 Not appid. Do 1870 .... 10 16.17 | 2'091,500 600) Do Pff Df'rec. no div. } 43t 83 
735|Manc ne 
“Binion Met 4 SiS emedace ec peas tt | Seaton Meee || | Reece, aria) at 
OP. «spocasvecesset 9,997, pr.& Oc to * ‘| 
$e2.9901 we or Stk. shi1e0 167 9 ey pot Baye Nor. Cm ‘ eeekeee sins ms ~ Jne Dec Pur orDwg Italian Gard) leo P Sia soo Mere a Gone « i “ : 
WBS .ccccccs 2 7") eae ;. | S18... , 
406,000| Do Irredeemabie.. 34 100 108 10 137,800 Mar& Sept Fijian Gv. Deb ile 10s 71 Ja. Sly.) .- | Ky ‘ca a 6 109 12 an 360,000 Metrepes tan Dist. Ord. a # 
a rotee0| — mnt rp, 3 3 100 ve ri 397400 Pb. pte — mip of 4 vegans (ae Rita rema. Rail. 5 92 4 5,181,868 North British Ord. Pref. 77 if 
000 | Portsmou 101 iy e 0g! DO ... 2.200 ‘ 2 
scm ending Corp Bik 351002 9 0 | Stormy Ja July Manin iid § 15 f) yu gy, 2 tape. Javan, 163..7 11018] FD Ordinary. aul 
,921/Sheftield Corp, -- +. | 161,000 Fe ug. Maurits. 5 " , 
247/200 8 thampt'n Corp.1045 3 100 108 “i | “Se'ono May&Nov. DotgSkg Fa 44 109 5 | Ja, Sty. n'ne| .. Mexican, sone | aiu'ae] Reeetesinetee nomecs See 
297,200 Stockton Corp., 1908 43 100 107 8 | 77,300 May& Nov. Da Genel. Db 4 101 3 rly, nine Do 1888 61100 3 3,230,140 Rh Serene Newer vnc 1148 63 
800.000 Swansea Corp. Stk..* 34 100 1084 9% 758,700 part Sept Natal ........ 4h 1:2 14 Ja. aA aa > eee ba 100 ; ae ve x An seaeacel ” 
117,000 Weymouth& Meleombe 112,000 May& Nov. Do Debs. i § wee 8 | Seat bet Do 1886... 3}, 99 103] @59'904 Somerset and Dorset...) 6 7 
| ae ee 3 100 974 84] 23:1:900 May& Nov. Do 10-40 - 5 106 8 | May Ny Pur we Dol 5 a ond \33 8 
158,000) Windsor Cor. red. 1918 3 100 98 258,281 May&Nov. DoCons.Insc 4 109 ll | Ja. Jly.| 24 | *Dec. Orange ree | 105 7 3,146,700 7 yey moadiv. vise 8 
_665,000'Wolverumptn Corp* 3} 100 108} 95/3027;029 Apr.& Oct. Do do , 2 Non ee et S161, 439| Do Ft unii6vdepat Kea 7 
Free ef Stamp Duty. 336,000 Ja. & July, . oe ree 100 6 oe oy. 6 2° | Apr. Peru., “brie 7 ne 4,442,500 Taff Vale “Stock” ...... 82 sits 
Ja.&Jiy. mies Wales, Cp. ‘76 Not appid. Do ‘72 Certs. 5 
CORPORATION BONDS. 3,038,000 { goemenstas 6 8 Ja. Jy. nine) Portugueses 68°) yiegs Lease at Fixep REntats. 
(Colonial and Foreign.) 483,300 Ja. read Do2% drawgs 5 105 8 | ApLOct. me ican (paula, 1038, 5 ter 
Do 1903-10 .. 4 105 8 | *Aug. Do 1850 .... 44 100202 Leasing Closng 
7,201,000 Ja. & July 1 6 Ja. Jl $0 82 
| 813,700 Ja. & July Do 1882 Loan 4 105 7 May Wt 13 | preh's Do 1859 ....3 2 r Name. Companies. Same 
| Name. 7s 2 |Closng}7 126,300 Ja. & July Do Inscribed 4 116 17 ADL Oct tdi 82 Do 1862 |... 5 3 wa? rq 
| si Prices 10500000 Apr.& Oct. Do Inscribed 3} 2014 2:| Apl.Oct| 1 tJan- Do A-D..'645 191 3 |Birkenbead LANW&IW iz ® 
=) | 74,100 Ja. & July N. Zeaind,1891 6 102 4|AbLOct\ 1 | *May | Do dol i'm 4 : London and Blackwall is Eastn... 13 7 3 
a —! 3:8,900 Ja Sey i, hadeey 4 4 * May Nv| is *Aug. Do(Nie. ith By. By | wee 4%, ey OE Se ci 
1,128, uarter a u *Fe Paes ngham 
% anexiand Harbour Board.. hor 10 | 154 "200 ark Bept, Do 1891...... 6 102 4 Marsep 098 098, *Feb. | Do 1871 ....5 | -- -- Railway & Canal... Gt. Northn. 128 28 
5 | Do do sees “abi 106 8 | 262,200 Jne& Dec. Do 1801 viel 6 i04 7 | Apl.Oct) 098 *Apr. | Do 1872 ....5) - webur7 & Hereford, | 
6 Borough of Napier Con.......| 1914111 13 |2 907,300 Mar& Sept. Do 10/40 5 1005 14] JneDec 098 Do 3873 .... 6 | 6% Rent Charge...... |Lanwecw .. 
Borough of ny et Lg and - 1910 119 . 38%,000 May&Nov. Do 1889...... Wl 3 | ApLOct) “131 *Apr. | Do 1875 |. ~. 44 99 101 
6 Boston (U.8.) Sterling. . 4,214,100 Quarterly DoBds C.1892 6 12-14 | Gp.” *73| Not’ "bw 8. Dom’ go, °69 6 | 
5 pe see ne ee eeereeeeeeees 24564255 May& Nov. DolInsc. Stk. 4 1055 63 Me Nv} ping or me Santa Fe,'s3-46 | 93 97 Depertuas Socks. 
et See 800,000 May& Nov. paseo GPvev) & 110 32 ApLOct | M West C Coly. | 
6 city +t som. , Cons. Act, '79 ss in F 860,000 May&Nov. Do 1906...... 110 12 | Dee. 8 Raliway 8 jee \Cloung 
6 | ntures, 1883........ i 792,300 Ja. & July; Do19l9...... 44105 7 ly.| -- | Dec. Santa Feand | | ame. 
6 City of Brisban e (Bdge. Debs.) 1801, iol 3| goo'o0n se & July, Doisi2,..... t ia 16 |2™9 v Rasta. Riy. 4 joe een | - Prices. 
6 City of Buenos Ayres Debs, . - 101 3 371/860 Ja. & July [Oncensiand, | | Dec. Spanish...... 485 9} eo 
6 City of Cape Town ..-....... -. {108 30 8916 ...... 103 16 ~e ay ik | Dec. | Do a % | 
6 City of eee ay = Lg Z.) .. 1926 128 30 |3 985,900 Ja. & Juiy | Do 1913.15. 4 103 6 silver Mort. 6 ‘103 5 ash oso Lesa: Mesther A... . 4 109 12 
6 City of Dunedin, Debs. ...... 1925 124 6 10866900 Ja. & July) DoIn. 516-38 4 1i2 i3 Qrtrly. ‘u'ne| Do 4% Bonds 4 | 723 3 497.878, Do a 102 6 
6, Do eemable ...ss-.2... 1906/14 16 468,800 Ja, & July Sth. Australia, . |S: Swedish oot ft 103 8 | 7,220,610 Caledonian...........--+ 4 128 30 
6) Do Consolidated .......... 1908 108 10 1891-1900.... 6 103 22 res a - *Jan. Do 1880 ....4 /105 6 314, 220 Cornwall! Minerals .... 4 117 19 
§ City of Hobart Town Gtd. .. 1930114 19 | go4.700 Ja. & July, Do 1901-18 . 6 115 35 | | 304,704 Eastern & Midiands.... 44) .. .. 
6 City of London ist Pref. .... 1893101 3} 975.500 Ja. & July | Do 1889-1920.. 6 105 20 ApLOct| 4 | *July. Peak 1854, 99 ¢| 544440 East Lond., 2ud chg. A 4 1& 2 
6 |_ Do Waterworks............ 1898 109 11 1776, 00 Ja. & July Do 1894-1916.. 4 163 6 1,00 3 381,116, Do do. B : | 47 52 
6 City of Melbourne .......... 1907/108 20 000 Ja. & Jul 1929...... 4 105 7] ApLOct| 1 |Suspd.| Do inf, E.T. ti 92 24)  624'904! Do srd charge mee 4 | 26 30 
4) do rises tt Te 2 1,365°900 Apr-& Oct | | Do19i6...... 4 104 6} AplOct| 4 |P.orD.| Do1877, Def. 172,920, Do Guaranteed ...... iz se 
& (City of Montreal, Sterling. ... 1903105 7 17'57,100 Apr.& Oct.| Do Inscribed Egy). ‘Trib. 5 o9t 992) 950,000 Do Whitech, Eatn Ga. 241 14 
40 te ergeegenenasags- “Halles 24,000 May&N a ular | merger) 3 | Feb. | Do rority 6 | 9 #8 | 4 540,457 Furness Ka Wai tie 
See eeereresarecesesesese | a’ ov. = | oO eg. w es 
6 City pof Ottawa, Sterling 1903/109 12 | 102,600 Ja. & July Tasmnia. 1896 6° 100 12 Masser -. |. | DoGen. Debt "* | S14. 6S7 Glangow & &.. cabs Meet 4/129 31 
GC] DO 22. -creesecsseceeesvoee 1893/106 8] 559\800'Ja. & July | Do 1803-1001.. 6 107 22 =~ a 8,764,444 Great Northern........ 4 \131 * 
LS DDO decdeecssstnseesvectness 1904137 19 11 ,900,000/Fa. & July; Do1908...... 104 7 rn a3 « MO Creel e7il. ,606 Great Western .......- 4 132 M 
6 | -— iadWWbn soy as gs ccnnncens seseTias 33 13 11,000,000 Ja. & July | oe 4 106 7 tamped . ee ee 44/145 ; 
§ City of Providence Coup. Bds. 1895/1069 see eee are Sept. Trinidad .... 5 107 9] ApLOct!.. | .. | Do(Mass)’885| .. .. Ses2 745, DS <chcphwanceonsioces 1 |159 6 
6 Ci vat Quebec Consolidated.. 1892/1038 5 325,400 Mar &Sept Do Debentrs 4 103 6 ay Nv| .. ae ie 1894 5 |104 6 ul, 292/296 Lancashire & Yorks.. 4 131 ; 
i 850, a. uly, a, ‘ a. Jly.| .. co | DO. ccee 100 London & Blackw 
6 Do of 1873 000'Ja. & July Victoria, 18916 103 5 | Ja. J | D 1900 5 116 18 | Pre Lo xwall . - 4138 J 
6 | Doof 1875 a 2,107,000 Ja. & July| Do 1804...... 3] dadiy.)-. | 2. | Dow: 1889 5 |98 102 | 4 356'239 London, Brighton, &c. 4 |129 
6 | Do of 1878 1908 122 4 11°500,000 Ja. & July ¥| Do 1890-1901 4 105 ms UE cc Powe. \ BBseveed 1001 § 10: 4} 4°575,922, Do Perpetual ........ 4} 143 
4 City of Rome Guaranteed: -.. 1958) 89 91 |;.900,000 Ja. & July| Do 1904... Jo, Jty.|-. | :. | Do...... 104 6 ose Lond., Chat., &¢., Arb. 4 ans 
6 (City of Rosario Ster. Bonds. 1918/1013 | "764'900 Ja. & July | DoRly-Liu'si 4 joo 11 Qrtrly. | 2b | Jan. | Uruguay Unfd ihe ey eget 4 
6 ‘city of South Melbourne .... 1915/113 i6 3,235,100 Ja. & July | pe Inec.Stk.4 11011} " = | |  ~| 4aess........ 725 3, 1 = co Do 1879-83 .........- : (124 3 
6 [City of Brdx < da Gb0bssehekdn's 1904 116 18 |'"g02'400 Apr. & Oct.) Do Lns 1882-3 4 [108 10 | MarSe | Do Str.Loan 6 | 854 6) 97'360,00 Lond. & N.-West. .....- 4 4 1s ; 
4 | Do Debentures ............ 1912106 © | 197,600 Apr. & Do Insc. Stk. 4 108 10 Fb. Aug Pur chase \Venezuela N. 1,000,000 Lond. & 8.-West. A.. 132 4 
6 Cit get Toronto, ae, senses 1897/107 14 | "189,200 Apr. & Oct. Westn. Aust.. 4} Llu a3 | Con. Debt..3 | 50 2] j'r03'g46- Do do B ...-....+ 132 
6) Te eenne ¢ Deb eg te 25 | 305,400 Ja. & July, Do.......... 4 104 : | 1,194,983) Do ....00-cceeegeeeee 3hlii4 16 
$ | De artns Come -— ave — . _ 94,500 Ja. & July) Do ) seeceeeees 4 108 6 ¥ The ‘drawings a are » yearly in the case ase o! 633,228 London Tilbury; £e. . ee 4 
s ........ 1988 stocks to which asterisks are prefixed. In] 7,196,879 Manc., Sheff., & ° 
4 ope Stating Bonds, Deb. lasorives Bs FOREIGN STOCKS, BONDS, &e. almost all other cases where there are draw- a Metropolitan Svevcesese “Se 
6 | improvement L Loan aSanl 929 124 26 {Coupons payable in London.) yearly. 
| Do Waterworks ntures 1929 124 26 . 
4 (City of \ Winnipeg Debentures: ‘00T 120 24 piv fe Next i Ls FOREIGN STOCKS, BONDS, &c. 
PRE en = w- ame. osng 
4 (Greymth (N.Z4 Har. Ba. Ged. 125/102 4 | Due. |e | tne | Prices] __ Coupons payable abroad.) ' 
6 Lyttelton (N. j%) Harbour Ba.| |1929/120 22 Div | a7 1 es 
g, Melbourne Harb. Trust Loan'1908|115 17 % ¥ | dends |S *; Name. = 
44. Do Tramways Trust ...... 1914 110 12 |JneDec| 1° | Nov tine Rail. om, [ara 3 
5 \Napier Harbour Board |__|” '1920) —, ‘81..6 102 4 | om ‘a o 
6 |New ew Plymouth Harb. Board 190996 98 Qrtrly. | 2 Dec, 192 4 -——— —-— 
4 New York Oity (Ex. 4s 1d). 1o0t t92 3¢ Ja. Jiy.| -. | Dee. | DoN Cent: “Ry. ier | 
@ |, Do Gold Bonds... rod 114 18 Ext. Gor. Ba. 5 a ‘aed ‘ entine Natl. 
g Osmaru Harb Reg. ..| .. 104 6 |MarBep) .. Do Int. Goid ed.“ BY ..7 | 48 60 
‘g| Do(Besrer)........ W seocel pens ¢ maa pe Stevia ‘| si 3 gen. Zalyinine| - e | _ Aust Silver Ria . 4 
oe ater pr se ae erlin y Nov. n'ne| ‘a 3 
t De GO sisvisccccvecccsscl OD at Bonds ... 4}! 81 83 Apr. Oct.\n'ne| ; | DoGold ... ia 3 
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40,000 8. jFast. (Ra Ans.)£1 0.6 pd 
984,300 Do Consolidated Gtd. 4} 
PREFERENCE SHARRS AND Srocss, WITH 
DivipgNps CONTINGENT ON THB PRoprits 
OF BACH SEPARATE Sy 








z : 
216,035 Caledonian, Pref. No.1 4 ei 25 


2,946,342) Do No.2 ............ 22 24 
1,639,890} Do 1878 .............. é 119 5! 

953,665} Do 1884 .............. 4 122244 
1,253,000) Do convertible ...... 4 126 27 


639,066|Cornwall Minerals .... 6 
240,000| Fasternand Midland... 65 .. .. 
1,300,750 rerous, Con. Pref..... 4 121 23 
350,000} Do Pref. Stock A .... 4 118 20 





18 
1,500,000) Met. District .......... 7i 74 
23,281,569, Midland Con. Per. Pref. 4 128 28 
3,850,198|North Brit. Con. No. 2 4 12: 23 
2,422,485) Do E. & G. Pref. .. 133 35 
418,890} Do Conv. Pref., 1874.. 16 144 46 
2,290,889) Do Irred. Pref., 1875 44 133 35 
708,111) Do Conv. Pref., 1875 43 136 38 
610,000 pe o Gant. Pf.Stk.1879 6 143 45 


be Con. Pf. rd. fue 130 32 

neni Bret yne) ‘ 123 25 

10,727 089| Do New Pre 125 27 
700,000' North London: Ag (max. 5), 147 49 
250,000; Dol 44.133 


971,000. North Medeedshics. 7 tee 
360,000! DN cetemkstobunat 44 136 38 
213,000, Rhymney, 1864 ........ 28 te 


360,000 Somerset & Do 
Bath Ext Ord. stk. 34 106 9 


2,172,580'S.-Eastern, Con Pref . - 4) 138 40 
2,640,820, Do Preference ...... 5 164 56 
431,000; Do Vest. Comps’. Stk. 4 124 25 





300,000'Taff Vale Preference .. 6) .. 
__ 300,000! Do Pref. Stock ...... _@ 12 


_Tupian Raltwars. 


hel 


ey y 4 
1,994,940 Bengal & N. West, Ltd. | 95 7 
20,606 Do £10 Shares £9 ~y | 88 
100,0u0 _—— Central, L., 


2,987 520 Bengal Nagpur, L., Gtd), | 
‘jones rofit. 5 # |G 18 
7 650,300 Bom., Baroda, &c. Gtd. 6 i382 84 
41,914 Eastern Bengal A. Ann. 
74,936 Do‘' B” Annuities... | 27 
348,666 Do Debenture Stock.. 4 (121 23 
225,637 East Indian Ann A.1958 | 24 # 
624.900 Do Annuity B....... ; | 27 
6,550,000 Bees — o>. p. Gtd Bee, 2 

| + {th surplus profit 

1,435,650 Do Irted. Deb. Stk... 4} 133 36 


oo 


20,000,000 G. Indian Peninsl. Gtd. 5 169 7L 
2,701,450, Do Debenture Stk. .. 4 |122 24 
8,000,000, Neat in Gtd. Vare '119 21 
} surplus pro 
8,757,670 Madras oe ” . & 145 47 
, Do on ‘ 4 
000° Do do if 





in 29 

384,700 Oude and Rohiikund al 
| Debenture Stock . 102 6 
200,000 Kohilkund & Kumaon L ; 9 11 


37007 Scinde, Pun.& Del.*' A.” mer 244 : 
300,264, Do“ B” Annuities . | 275 8 
3,960,691 ‘South Indian oe ax 6 |131 33° 
300,000 4 7 till ‘90, then 3} i 114 16 
bot earnings ret | 
2,300,000 Debentures ...... 34) -. .. 
1,200,000 Do Deb. 8 areata |116 18 
2,000,000 Nizam’s State—Guar, .. 6 |118 20 
*g00;000 Weat of adie Povttugse. & (It? 18 
6 oO} 6 il 
550,000) tara Stock. 6 '119 21 





- {20,400,000 Ohio & ap.. Os gaa 100 


3 
+ th net earn. “apd | 6S 5911000 oon 


| 24 44/60, 








472/400 Mid. of Can. Str. 1st Mt. Py 110 12 
1,142,300, Do Cons. Mort. Scrip. 5 110 . 
116,300 Mntrl.& Chaplin. ist Mt. 5 106 
115,800, Montreal& Sorelist Mt. 6 10 ‘b 
400,000 Nwfndid. istMt. Ld. Fds, 6 | 60 65 
600,000: New Brunswick 1 Mt. 6 104 6 
250,000 New Zea., Mid. L.£10sh. | .. .. 
692,400. N. of Canada 1st Mort. 6 |108 10 
106,300' Do ist North. Ext. Prf. 102 4 
363, 350' Do Debenture Stock. . 
400,000 Ont. & Quebec Cap. Stk. é 1131 33 
3,432,191; Do Perp. Deb. Stock 5 119 21 
676,000 Quebec Cntl. ist Inc. Bds 6 | 

650, 000. St John & Maine Shares 

60,000. Do Debenture Stk. .. 5 
200,000: St Law &. Ott. Ist Mort. 6 | 
650,000 Tas. Main Line L. Deb. 4 103 5 














68,000,000 Central Pacific ........ 
39,680,36) Chic. Mil. and 8t. Paul 4 
21,594,900 _ Do 7 % Preferred.... 100 115 7 
11,247, 035 Cleve.& Pittsbg.Gar. 1% 50 8 
38,000,000 Den. &RioGnd.Cm. Stk. 100 
23,650,000 Do 5 % Preference .. 100 
27,500,000 East Tenn., Virg., &c., | 
Com. Stock nonaee 100 
18,500,000 Do 2nd Pref. Stock.. 
40,000,000 Thinois Central .... 
10,000,000 Do 47, Lad. LineStk. Heo. 102 4 
49,468,500 Lake Shore, Wiel. os 3: 100 109319 
32,143,300 Louisville & Nashville 100 


35 {38,500,000 Mexican Central, Lim.,' 


Com. Stock .. ... 100 
46,405,000 Missouri, Kan. & Texas 100 


89,428,300 New York Cen. div. pay. 


in London 4s 1}d.... 1090 109 10 
77,366,500 New Yk. Lk. Erie Wet. 100 2 


283 9 
8,149,400' Do 6% Preferred ....359 | 67 69 
58,113,982 New York, Ont.&e. ..100 22423 
22/000, 000 Norfolk & Westn. Pref. 109 22 «4 


49,000,000 Nthn Pacific Com.8tk. 109 23 6 
37,488,618: Do Preferred Stock..' 100 


4,030,000 Do 6% Preferred tee 80 90 
98,521,300 Pennsylvania ........ | 63$54 
39,480,361 Phil pW & Reading. os ; 23 
19,714,285 2 ae jeyze & Chie, | 

by Penns. ..'100 161 63 
ae ‘& ‘San Franc. 100 | 23 25 
Do 2nd Preferred -. 100 55 60 
490,000 St Lou. Bag. 6% IstPref. 100 115 20 
3,000,000 Do 3% 2nd Pref. 8tk..100 45 58 
1,250,000 Tun. Rail. of St Lou. 6% 100 110 15 


10,500,000 St 


60,568,500 Union Pacific ........ 100 | 72 23 
20, ,000,000 Wabash, &c., Com..... 100 «17 1S 
20,000,060! Do, Preference .... 100 '33 4 


Currency Bonps. % Red 
1,750,000 Alab. Gt. Sth. 1 Mt. 6 1993 116 20 
1, 000, 000) Albany&Susqe. 1Mt. 7 {1906 127 29 
4,532,000 Atchsu »Top.,S8an. Fe 44) - $3 86 
14,277,000; Do.........ceeses 6 |1911 100 2 
16,000,000! DoColl. Trst Bds, 5 He 79 St 
°: ,000,000 Balt. &OhioGid. Bds. 6 (1925 110 12 

DoCons. Mt. Bds 6 |1988 1:4 16 
} 000,000 Balt. & Pot. tMtein) 6 11911 125 30 
1,500, 000) Do (Tunnel). . 6 1911 125 30 
6,500,000 Burl. C. Rapids, &. 5 1906. 96100 
13,923,001 Can., Southrn.,1 Mt. & '1908 109 12 
}23,143,000'C =: of N. Jersey | 
Gen. Mor e ..6}., (1617 
25,885,000 Cent. Pac. Ist 


Ossie ee 6 |1932 114 18 

2,316,000 Chic. Burl. & Quine; 5 1901104 8 
3,804,500) ie od | 
t.8.W Div. 6 |1909 116 20 

1,500,000 Do la drs & Darn. 5 1919 106 7 
sacs Do 


Dakota tot Mort 7 1910 126 30 








3 
72} 34] 1,090,000 —y Fran 


52} exas ist Mort.. 


81} 88) 624,000 











RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTBED SHARES AND STOCKS Bauitise Posssssions. AMERICAN StoCKs.—Con, 
Present Present 3 
Amount. ame, leas Amount. Name. rans eee Name. ¢ § 
ee om See <2 
sft Gatedonian Cons. Gta... 4 =? 1,390,000 Atlantic & Nth.-Westn. i 1,300,000! DoChic. aL. 8.1stM Feels 8 
779,125 Furness Cons. Gtd. . "4 193 35 Gtd. ist Mt. Bonds .. 6 113 15 [25,340,000 DoChic.&P.istMt. 6 (1921/1090 11 
935 45) Glasg. & 8.-West. Gia. 4 \195 27 625,190 Butalokl Huronéie sh | 12413 | 1,900,000, Do Wisconsin and 
a setss Otho Consolitiated 8”: 4 (Iss a7 | £8158. Do Bonds, and Mort. hiss 3% | 3,904,000, Do Terma, Megs. 6 jisieiios 
8,044,400 Gt. Northern Perp.Gid. § 127 20| San 400 Canada Cental Dh vat 8 = | Romnees Do Chie. Mis 
iki DeSean Ob. ik | Pnteey Beas was hd: fab] tam Cuno k tome ae 
* > n Ls 
Te anise acs *| = | el a Mtge ee «ln | See RE ala 
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17,050) 11} Manches.Jnt.S8tck. | 6,124 22) ser Al aie pauene Copper, Limi 0159 4967706 100 Gt. Southern & Western iat 
90,500) 20 Man. & Liver. Dis. | $0 10 463 65} Autho- |< closng| 10 | & |Arkansas Val. La 2370000'100| Midland Git. Western Consols'108 
95,000] 11} Manches.&Salford 60 8224 3] rised | = Name. |Prices| 10 | 8 Arnistou Coal, Limited “16 33 0 ea _BANES BSAC 
50,000 16 Nth. & Sth. Wales! 40 10:34 42] Issue. ha a 61 6 Company, Ldentaed | ¢ 99-6450 o 
39,000) $f OldhamJnt.-Stock, 20, 2) 78 74 |———" | 10} 3) N.Z.Mort&e. Lim. No. of 
28,000} 174 Parr’s Banking -/100) 2076 6 920, 1321 100 GreatNorth of Scotland 62 10 6| 50 | 20 | N L106 00). ° 32 Sema, 
40,000 H [Union of Manchet.| 25) 11/18} 18) isan ay me Hed ee 2 tgppammiaanets a ; : 10 } «+. 18 18.9 Bhares, KE Fr 
sel palin Per| 35 311" savas ann inevmanon | f| | CL er ped 
x uitable Fire. | 1 125) & | nay 
20,000] 10 Lane.&York. Accd. 4 ie et 4 aan eee e 1 |e iso | *egeeee 1% Pack tans - 
50,000} 10 ‘Manchester Fire ..| 20/2 | 48 4 it eae . 10} 2 13 361 teneee be —— “a i , 
40,000 10 Reliance Marine ..| 10, 2| 4g 43| No.of 35 igl5/4 $] 10! 7 17 00| “So'o00. 11 (Royal Bnkg. L 4 ° a 
60,000 10 |Sea Insurance....| 10,2) 73 7 oe, u Name. ¢)5 S41] 10/ 10 d.i4 26 eee ab aca 60) 19 
12,500' 6 \U. Fire Re-Insrnce! 20\ 8 114 115 = a i So & | 10 4 os ee ink = 
MISCELLANEOUS. (Ban wes Ps : 4 MISCELLANEOUS. 
>> £1875,000 th Bui of Seotind 160 100 212 0 0} 100 | ter 6 %, Annuities sso] § | 3 
fis a Ictoang (#1000! 14 | BritishLinen Co 100 100 348 0 iS 1 hamited nuities +2 wol aia — oirens 
cs E | ame. osng| 60,000, 74 Caledn. Bkng. L 12}| 24; 4 © | Stk 100 Stock: -. 
fea 100,000 10 Clydesdale, 60, 10,19 12 6 1914 ( ..|107 100 6 Arnott & Co, Dublin, L. bu 
“To! 6 \Birkenhead Brewery,Limd.| 6) 62 00 14 Com.of Setind L100 20,60 © 0) 100 (100 283100) 100 00 (Che of Dublin Steam ..| 152) 
110. 31 Bridgewater Navigation 100,000; ‘tt fick of Betind 1. 500. 100:300 2 Foe a ee "$0 ‘Dublin & lwvepl Steam.) =. 
Cammell & Co. ........ | £2000000. 9 
109160 Chester United Gas *A hus ov | MQ 8 ermurctac wa eee) 3) Digg 
100 100 Leeda Pay yam ~ I Gaal 30 —— 12 Unionofsetid, i 60) 10:21 15 0} 10 | 10 od 3196] 10 
20| 20 [Liverpool Exchange i 34 1000! (Caldoniau: Fire \, 6| 3 jh 76) 2% Aas es 
109 100 ‘Liverpool United Gas “A” 1994200 ade rere FITS = 25) 590 00 Bs : 136 was Wie | Aare eee, cae oi |. 
. § [London & Mane. Plated. L, | ili 24,000 14 C. ‘of Gla “it 25) 2 0 89} 10) 2 \N.of 2189 t. <senee| 180 
gs 6,000 12 [Edinburgh Life'100 1 46 0 0|100 100 & Aus. 9% 06!) £25! 11 'York St, Flax Sping,, L.' 28 
Provincial quotations of Nov. 21 
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American Stock gparkets Price Current. 
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Bs Closi BY tire. 
| ad (Es Clos i ig al 
| Bs ns| | 'gs Closing N igs - 3s! 
| pg : satan =a Prices. ame. | eZ} 
Name. ae rices. P Name zs Prices. _ me Pri sl vant 
ra %! |Bid Ask! % Bid Ask 2 leak 
tian. & Pac. | sar| 13h 734 Lack. , 35 .. |Missouri PacificCons.Mort. g 6 1920109 .. |St Louis, Ark, & Texas ist .. § 193¢ Ask 
B . anf Ohi gs # a isha deg wns oe -o , . 119)) Do St Lonis & I M, Ist Mt. 7 18y2 suid 3 ak lo 2nd |.) 6 1936! Ho $, 
ied na emia 119} DenverRioGrande&W.,1Mt.¢ 61911 .. ...| Do 2nd Mortgage (General) 7 1897 105) .. ‘Texas & Pacitic, East Div. |. 6 1905, | 
Ly a nT ye ; ees ** IB Tennasee, V.&Geo.,1Cons.g_ 5 1956 10731073) Do General Conseiidated g 6 1931 Sod 83} Do Ist g. 43 2000 .......... 5 2000) wih 
wd ag mee ho Joey! mee gy f = 954 .. |Bvansville and Terra Haute, | Do C. & F. Div. ist Mortgage, 7 1891 1023 .. | Do gnd ff. 9000.,.,...... § 2000! y7 38 
‘M "| Fiteeel vs GOA. Bi ok bs doin sins en5s | ¢1921118 .. Missouri, Kansas, and Texas, | , ‘Phil. W.& ItmreColitl. Trust 4 1921 wii 
eastern Div 1st Meg. Bio? 2... |Rort Worth nad Deaver City, ' Gen, Comsol. g ........... 6.1920 6°% 66 Pitesburg, F W & Chic ist Mt 7 1912 143 
Be Illinois Div. ist Mort’. ~ no as Ist Mortgage g........... 6 1921 100-1039 tnt, & Gt. qyreeen. tet Mtg. ¢ 6 twig ne 105 pons Mortgage preerenen : ita ch 
. sCo AL : ty OTURARE . ... ee nee Ad wy es 7 7 1900 47° 
OE ee Wilkes Deoes — oy sen oa oe .. Mobile & Ohio ist Mortg. g... 61927 W7 Lid lRehmnd. & DanvilleGen Mtg. # 1918, t48) i 


L.& T. Mortg. 7 1918 1:3 








by auction, about one-fourth part sold. Good Muscatels are again 
dearer. Figs about the same as last week. 

SALTPETRE is scarce, the landed steck in London being returned 
at 210 tons. 

NITRATE SODA.—Sales in Liverpool at 8s 10d to 12s 6d on the 
spot, with a firmer market. These prices are current here, and 5s 
more for fine. 

SHELLAC.—The speculative market has been firm, but without 

excitement. About 2,200 cases sold. For delivery, AC garnet, 
December, 68s 6d; TN, December-February, 78s 6d to 80s. 681 
cases, by auction, on Tuesday partly found buyers at Is to 2s 
above last week’s quotations. Fine second orange, 843 to 86s; 
livery to fair, 75s to 78s ; AC garnet, 66s to 68s, according to con- 
dition. 
INDIGO..-The market is firm, and fa {few orders have been 
executed during the week. Calcutta telegrams advise the public 
sale prices as opening at prices equal to 2d to 6d per lb over July | 
public sale prices here. 

DRYSALTERY GOODS.—Sales continue to be made in China galls, 
70s paid on the spot. 387 bags turmeric, by auction, withdrawn. 
300 bales gambier sold ‘‘ without reserve ” at 26s to 26s 3d, being 
easier ; some near at the latter price. 1,760 bags part sold, at 
6s Od to 7s, quay terms. The markets as a rule are quiet. 

DRUGS. —Aloes quiet. Balsam capivi very scarce. Bark sold in 
ee sale last Tuesday with good competition at full rates. 

tamphor again dearer, 140s paid for Japan. Castor-oil steady. | 
Musk and rhubarb quiet. Oil of linseed and cassia a shade | 
dearer ; other essential oils mostly neglected. Opium, a good 
business doing at steady prices. (Gum arabic, some of the East | 
Indian description were forced off at a further considerable | 
decline. 

CHEMICALS continue firm, and in some a partial improvement is 


apparent. Acid, tartaric, 1s 4d to 1s 44d; citric, 1s 44d to Is 5d, | 
according to date of delivery. Bleaching powder quiet. Iodine | 
remains at 9d. Cream tartar has further advanced to 109s. Sodas 


firm, and bi-carbonate higher. Potash, Prussiate, English, 74d to 
7}d; sulphate ammonia firm, and prices against the buyer. Sulphate | 
copper maintains the recent improvement. Chlorate potash sold | 
rather under the quotation. Cinchona bark has hardened in price, 
and quinine is firmer for German, viz., 1s 3d to 1s 34d per ounce, | 
with speculative business, 

METALS.—-There has been less excitement in the market, but 
prices do not exhibit any sign of weakness. Imported tin has 
met!a steady demand} Yesterday nearly 390 tons Straits sold | 
at £95 10s to £95 12s 6d ; three months quoted £96, buyers’ option. | 
Stock comparatively low. Pig-iron has fluctuated slightly in 
Glasgow, the cash price chiefly ranging from 64s 10d at the com- 


Shipments have increased, leaving the stock in store at the close 
971,482 tonr, with 88 furnaces in blast against 8) last year. 
Cleveland pigs have again ruled higher than in Scotland. Steel 





_ the closing prices of last week. 


mencement of the week to 62s 7d, with a large business later on. | 


> +s Ist 3... \St Paul, M,& Man.ist Mt.sf,g 7 1909 
Gens. § & Ohio“ B* g 6 1908 117419 we ny geseng ekkeaoe 7 1909 1045 .. |New York Elevated, Ist Mtg. 7 1906 11531163, Do md Mortgage g........ é 1909 LI) a 
& ‘Alton ist Mort tT 08s Tt) lit |Houston & Texas Cent. Main’ | N.Y.,L.E.,& W. reed. istin.g 6 1908 oes; .. | Do Dakota Exten Ist Mrt,g 61910. . 
Chicago Bur & Quine Cons. 7 1903 129}130 LineLd.Gt.Ske. Fi. Bas, g 71891215 116 | Do Collateral Trust g...... 6 1922 .. | Do Consolidated Morig g 6 1983, ia4ist 
sbentures . 5 1913 108 107 | Do W.Div. (Ld.Gt)istMt. g 71891116 116 | Do Long Dock Ist Mortg. 7 1893 -- .. ‘Sth Carolina Riy 1st Cons, Mt, 61920 - 
Do Iowa Div. Sinking Fund 5 1919 1!2 Do Mn. Line & W. Div.Cns. $1913 120 .. | Do Bondsg ........-..... 61935... IShenandoah Valley Ist Mtg g 7 1909 og °° 
i hd A 41919 954 97 |. Do General Mortgage g.... 61925 77 8) |N.Y, & New England Ist Mtg. 6 1905 ie |. Do General Mortgage g.-.. 61921, 38° jj 
Do Denver Extn. 8ke. Fd_| 41922 92! 94 |[ndiana, B., & W.ist Mt. def. 6109 .. .. |N.Y., Ont.,& West Ist Mtg.g 6 dete Att) \Whsh, SL.& Pe Chi Div,Bdsg 51910 -. 
Do 8.-West Div. Snkg. Fud 41921 91f 92| Do East Div., Ist Mort. g.. 61921) .. .. |N.Y.,Susquehanna & W Ist M5 1957 tal"? | Do Detroit Div, Ist Mort.g 6 1921) °> *° 
Chicago & E. Illinois Cons. g’ 6 1934 123 125 |Rentucky Cent.Gen.Mt.rede. 41987)... Ntk. & W.(N. Riv. Div. )istMg. 6 1932 112315 | PeToledo& WhshistMt Eat 7 190 7 o 
Chic.& N. West Cons. Skg. #d. 71915 144 .. Lake Shore, Ist Cons. 8g. Fd. 7 1900 126 .. |Oregon-Trans, Coll. Trust g.. 6 lv22 4 - Do North Missouri lst Mtg 7 1896 115;1i6 
Do General Consolidated g 7 1902 129}130 | Do 2ud Consolidated ...... 7 193 127. |Oregon Rly. & Nav. ist Mg. g. 6 1000 1125, | 
Do Collateral Sinking Fnd. 6 1929 116 118 |Lousvil.&Nashvil.istCns. Mt. 7 1898 i627 | Do Consolidated Mtg. g_ .. 5 1925 Ludg105 
De ~ See ier ler renege = : : isa en een, wot eo Tp vey ny : 4 - The above issues are mostly over $2,000,001 
6 lo7 erson dge, 1s rt.g oe. 46 o Ne a ‘ sia 000,000 
ome BC baniok Pines Cus fg $ 1932 er $y orn N. Or. Texas,| Me 4 1934 ar se [Union Pac. a Trust : oo - ++ lof the coupon form, and par $1,000 each 
. 7 ) ' 5 ri lev., Ist Mort. 6 1908 i 7 1) ee, eee 7 «eo . 
nie RL & Pasite va tant $1917 ca tot iestota Gent. bes Mort. g.. 4 1911 654 65}, Kansas Pacific Ist Mort. g... 6 1896 112... Those marked g have interest payabl 
Columbus, H.,V.,&Tot.Cns. g 61931 72) 73), Michigan Cent. Cons........ 719214 .. | Do Consolidated Mortg.g.. 61919 1133 -. in god. s. f. signifies Sinking Fund 
Delaware, Lack., & W. Cons. 71907134 .. | Do 0 6 1w2 Lt} -- Oregon Short Line Ist Mt.g 6 1922 113,118) pr eas 
Morris & Essex Cons. (guar.) 7 1915 143)146 /Milwankee, L.8.. & W.Cns.¢ 41991 |. 194 'St Lonis& San Fran @ Mee «iat .. © Reorganization Certificates, 
Continued from page 1519. rails advanced to £7, that price being paid for shipment. Mann. 
being well supplied from recent public sales. 107,900 packages, factured iron quite sustains the recent advance. Sales of fair 


extent in copper latterly at £47 15s cash for g.m.b., or £1 over 
Charters advised from Valparaiso 
in fourteen days at 1,500 tons. The position of quicksilver js 
unchanged ; } rices from second hands are about 5s to 6s under 
that of the importers’. Lead active and higher, at the quotations, 
Silesian spelter steady : ordinary brands, November, £23 2s 6d. 

LINSEED.-—-There is a steady market and good demand here at 
firmer prices. In Hull large arrivals have taken place. Here 
Caleutta has sold at 44s 6d, ex warehouse ; 48s 9d to 44s, ex ship 
or near; September-October shipment, 48s 9d to 44s ; new crop, 
March, 41s 6d to 41s 9d, and 40s, April to June. Hull prices are 
lower than here, and 1,000 tons Calcutta sold for America. Bombay 
quoted 44s to 44s 3d, accerding to position. In Hull 3d to 6d less; 
new crop sold at 42s 44d for Dundee. Azov, December-January 
shipment, at 41s 104d for an outport. Two cargoes La Plata, off 
the coast, reported at 40s 3d, for the United Kingdom. 

OILS. Quotations of olive remain firm for the few sales effected. 
Sperm is held for the higher price last quoted, and the stock small. 
There is not any movement in cocoa-nut on the spot or to arrive. 
Ceylon near has offered at £22 10s. During the week linseed has 
rather hardened in price, with a large business, but is again quiet. 
On the spot, £21 5s and £21 7s Gd ; forward, £21 10s. Hull ship- 
ments by latest returns were 1,100 tons more than in IS888. English 
brown rape for delivery is at £31 to £31 10s, and £82 10s to £33 
on the spot. 

PETROLEUM OIL is now steady. 
5id; January to April, 5} 


American, on the spot, 5jd to 
to Sad. Russian, December, 


| about 58d. 


TURPENTINE. —Prices have been weaker, slight!y closing with a 
better market. American receipts increasing. To-day the spot 
price is 34s 6d ; January to April, 34s 9d. : ; 

TOBACCO.—There has been but little business done in this 
market during the past week, and the sales of American have 
been only upon a very limited scale. For substitutes, the chief 
inquiry has been for colory descriptions, of which there is but 


little offering. 
POSTSCRIPT. Friday Evening. 
SUGAR.—At auction, 18,200 bags crystallised Demerara, the bulk 
of which sold at Is 6d to 2s 6d decline, from 13s 3d to 18s finest, 
up to 19s6d. A few parcels sprups, 11s to 13s 9d. 549 bags Bengal 
sold at 15s for white Benares. ; 
COFFEE.—-The public sales included 5,989 bags Brazil, and the 
greater part found buyers at Is over yesterday's quotations. 
1,363 bags, other foreign included New Granada at pen 
quotations, and a pile of fine ordinary greenish and rather foxy 
Nicaragua at 90s, and fine New Granada at 100s 6d. 59 packages 
Mocha bought in. 84 bags old Johore Liberian realised 86s 6d. 
SHELLAC is steady. : 
TALLOW.— Prices are recovering. To-day 2,170 casks Australian, 
by auction, three-fourths sold at 3d to 6d advance. London mel 
was raised 9d. 











The J. B&B. WarTKINs 


Robinson & Cleaver’s Irish | 


commenced 1870 


POCKET Ladies. 361i} per doz. | York of Mo 
Gen#’s ... 48 11 = 


HANDKERCHIEFS. 


Samples and Price Lists, post free. 
ROBINSON & CLEAVER, BELFAST 
MERCHANTS AND MANU- 


| 
| 
| the amount of the Mo’ 
| 
\ FACTURERS.—A Commercial Gentleman, about | 
| 


A 





to start on second journey to India, Burmah, Straits 
Settlements, Dutch East Indies, China, and Japan, 
where he has formed good connection, is OPEN for 
additional COMMISSIONS, and would ‘be pleased to 
trea with few first-class Firms.—Address , care of 


||_Fleming and Co., Wool Exchange, Coleman street. 


with a view 
Securities, 


tials, to establish his 





Strand, W.C. 


LAND Morteacn 
Lawrence, Kansas New York, and London. Business 
Incorporated 1883. Capital, 


FIVE’ PER CENT. 
so TUM cen se! 


teen’ | _ £155,250. Reserve Fund, 
CAMBRIC ier" Si" | 1SSUE OF FI 
Gentlemen’s...... 38 6d : 


for the same amount as the Deben- 
tures issued on Freehold Propert: 


apply to H. G. CHALKLEY & SONS, London 
anagers,4 Bishopsgate st, Without, London, E.C. 


MEMBER OF THE NEW YORK 


STOCK EXCHANGE, in good standing, with 
twenty-five years’ experience in business, desires 
FURM a CONNEC!ION with an ENGLISH FIKM of 
established reputation with an Investing Constituency, 
to the introduction and sae of American 

t If an e:igibie connection 
subscriber would visit England, with proper creden- 
identity and fitness for such a 


trust.—Address “‘ Gallatin,” Economist Office, 34) 


COMPANY 


JOSEPH GILLOTTS’ | 
| STEEL PENS. 


Sold hv a'! Stationers throughout the Wid. 
GOLD MEDAL PARIS, 18*7. 


)UEEN’S TAXES—IF YOU ARE 
overcharged, a ply to the Income Tax Enquity 
| Offices, 10 Serjeants’ inn, Fleet street, where you may 
| obtain the advice and assistance of a retired surveyor 
| of taxes in obtaining rd ess and repayment of duty, 
YanDt. TT Toma sya" 

| QO CAPITALISTS. — EXCEP- 
TIONAL OPPORTUNITY.—Advertiser wishes 
| to meet with one or more Gentlemen able to introduce 
to | avaluable Manufacturing System (including a 0 
} 

| 

| 


of New 


» valued at 24 times 
.—For full particulars 





of important Patents) into America, where & 
field ciate for its seamatel and highly lucrative 
development. Th? British and Con iaental 
are already dispoved of for lsrge sums. 
tisement is thoroughly bond-jive. | Only 
treated with.—Address ‘‘ Amevica,” care 
| Harlow, Esq , Solicitor, Victoria chambers, 
' Chancery lane, London. 


offe ed, the wed 


of J. J. 
55 and 








——— 
































November 23, 1889. | THE ECONOMIST. 1525 
THE CORPORATION OF THE 


SCOTTISH PROVIDENT INSTITUTION, 


No. 6 ST. ANDREW SQUARE, EDINBURGH. 


TRUSTEES. 
Six ROBERT JARDINE of Castlemil®, Bart., MP. A. H. LESLIE MELVILLE, E+q., Banker. Linestn. 


JUHN COWAN, Esq., of Beeslack, Midlothian. JAMES A. CAMPBELL, tsy., of Strocathro, LL.D., M 
Rieut Hox, LORD WATSON, of Thankerton, one of tne Lords of Appeal. ssa blots. The 


DIRECTORS. 











STAIR ro atl Fsq., C B., Registrar-Gene:al for | Sir a ay eo L, 1.U.L., Principal of | CEORGE DUN’ OP, Feq , W.%. 
Scotianc : inburg’ niversiry, Sie THOMAS J. BOYD, « hairman Board 

THOMAS NELSON, Esg.. FEoe: M. T. STORMON soos ya NG, Esq., M P , Soiicitor- for “cotlard, — 
FE. EXSKINE SCOTT, Esq. C.8. | General for Scotland. Sim CHAS FEARSON, Advocate, Sh 
Pror. P. G. TAIT, i - | tage a pete con Eoinburgh U. iversity. | of terth . et 
GEORGE M. PAUL, Esq., W.S. im ALEX. KINLOCH of Gilmertun, Bart. | JOHN JAMES COWAN, E P . 
oe. GILLESPIE, Esq., Trinity. | FINDLAY Be ANt ERSON, Esq., C.A. Ediabu-gt. = ee 

THI3 SOCIETY DIFFERS IN ITS PRINCIPLES FROM OTHER OFFICES. STABILITY OF THE BUSINESS 

Instead of charging rates higher than are necessary, returning the excess in the The total Assurances eff ted have amounted t» £.7,972,338, of which, exclusive 


shape of periodical Bonuses, it gives from the firet as large an Assurance as the | of Bonuses, there are stiil subsisting £17,542,3)1, 
Sretome wilt with safety bear—reserving the Whole Surplus for tho:e who have | record, . ” sie 
lived to tecure the Common Fund from joss. THE ACCUMULATED FUNDS, EXCEED £6,800,000. 
A Policy for £1.200 to £1,2/0 may thus at most ages be had for tre Premium | _——‘ The Government Keturns sow that, since ths passing of act, 1570, the Funda 
usual'y charged (with Profits) for £1,000 only; while, by reserving the have i: creased by £4,351,501. 
Surplus, lage additions have been giveun—and may be expected—on the | At the end of its 5uth year the Directors were ab'e t» report that ‘the new 
Policies of those who live to participate. | businers and the Funds exceeded th we of any o her Offive in the kingdom at the 
At last Septennial Investigation, notwiths’arding the moderate Preminms | same } eriod of its history,” and in the last sept nuiam ths tnerease of the Funds 
charged, the surplus declared was £1,051,035. First additions were (with a few | was greater than ia any other Olfice. Tis 1s. Base was in great measure due to 


Few offices can show such a 


unimportant exceptions) from 18 or 20 to 34 per cent, according to ays and class. SYST#MATIC ECONOMY (FF MANAGEMKEDT, 

Other policies were increased 5U and 80 per cent, : and it is the sim of the Uinectors to wei ain this cconon y consistently with the 
The system is one specially suited for Family Provisions, It secures for the  cificient condu t or tne business, 

Premsum paid the largest Assurance during the period when a tamily is most ‘}u#® bxpesses during the Septennium have been under 19 per cent. of the 


depend ne, and it returns the whole Surplus to those who have proved Goot Lives, Premium [neone, incwhing toe usual 

The Bonuses to Policies participating which became Claius lact year averaged | the Sept nntul vaiuation. 
494 per cont. The Aransements as to Non-fo feiture, Free Re-idence, Loana on Policies 
SEPTENNIAL PROGRESS OF THR IAsrITUTION, (within their value), and early p-ymensef taius, as on ailother points of praceice, 


eXtra expe. ditures vonnec.ed with 














are conceived entirely in the interests of the memberr, there b ing ia a Mutual 
m 4 | =e SuRPLvs. Society no ovpo-ing inter sts, 
Swi pseurances | FUNDS ¢ Increase of L, rn ALL Po.iciss (not seafaring or military ri-ks, for which special arrangements 
$3” Effecied. (°° ms End ¢ Funds. amount may be made) are “ O+LD-wibs, and free from Restrictions on Resi sence after five 
ees | Period. No. of (Two-thirds years— provi‘ed the Atsured has attuined tue age of 30. 
eas | Participants — Divided). Su#RENDER ALLOWANCE.-Iu the eveat of inability to continue to pay the 
aR. y a iemiatie | «Premiums, members are entitied, after three year-, to rec ive on surrender the fair 
£ > | £ £ value of their Policies according to a fixed table, or a pad up Policy of equivalent 
1845 (8 912,309 69,009 69,609 as ish amount. Havin reg urd to the Prein.ums ca.rged these v wues compare favour- 
years) | ably with other first class Offices. : 
1852 2,571,828 | 254,675 185,666 107 26,159 Tables of Vaiues w.ll also be found in the Government R-turns. Anexplanatory 
1859 4,590,300 | 633,514 $78,839 $51 79,644 Nore with comparative examples in leading Oces my be had ou application. 
1866 7,525,373 |° 1,245,372 611,558 2,492 | 1*1,544 Members are specially exem -t from personal liability, Tne Society, by special 
173 | 12997445 | 2,253,175 1,007,803 4,399 376,577 Acts of Parliament, 18 subject to the juriwiction of the En. lish and Irish Courts. 
1880 | 195695470 | 3,913,252 1,660,077 6 662 24,473 Tue ANNUAL Keroxts h.ve from its first year contiined the fullest information 
1887 | 26837,043 | 6,179,746 2 266,494 9.284 1,051,085 on all matters of importance 


_ Copies of the R- port for 1888 with full S:atement of Principles and Tables of 
New "vusiness.—A steady Home business of over £1,000,(0) per annum has been Rates may be had on application. 


maintained for the last 15 yearsin succession, obtained at the lowest expenditure. Epinau.ou, Nov., 28>9. JAMES WATSON, Manager. 
BRANCH OFFICES. 

Birmingham—95 Colmore row. Liverpool - 25 Castle street. Nottingham ~—27 Victoria street. | Gla gow—29 §t Vincent place. 

Bristol—31 Clare street. Manchester—1> Albert square. Aberdeen—254 Union street. Dublin 16 College green. 

Leeds—Royal Exchange. Newcastle—3 Queen street. Dundee—‘2 Victrria chanbers, Belfast—23 Doneg ul place. 


LONDON OFFICH#—17 KING WILLIAM STREET, EC. J Muir crrtcn, Secretary, 


Shipping. CANADA. FOUR GOLD MEDALS AWARDED. 


HIGHEST AWARDS FOR GLENALBYN BLEND. 
J. CRADOCK SIMPSON & CO., JOHN STEWART’S FAMOUS 











P AND 0. MAIL STEAMERS 


FROM LONDON TO Real Estate Agents, 
BOMBAY, GIBRALTAR, MALTA, OLD HIGHLAND WHISKIES, 
BRINDISI, EGYPT, ADEN, and} Every Week. MONTREAL, CANADA. ; 3 
MADRAS, vid BOMBAY. Epinsurait (ead Office )— 85 and 87 Fountainbridge, 
CALCUTTA MADRAS, erred Money Invested in firet mortgage Securities. te (Central OE a4 n rates stad andi? 
pe oy OR Ne ry | Every alternate Real Estate Bought and Sold on Commission. " West Cross Causewsy. 
TASMANIA. ALEXANDRIA, & eek. Estates Managed for Owners and Trustees. GLaseow—299 Argyle street. 
NAPLES. Investments made, and watched, for Capitalists. | Do 224 Buchanan street, 
Cueap Return TICKETS. Particulars of a number of desirabie prorerties | “CLACHANS” IN LONDON. 


For particulars apply at the Company’s Offices, paying from six to eight per cent. per annum,can be 16 Sherborne lane, King William st, E.C, (near Bank) 
122 Leadenhall street, E.C., and 25 Cocaspur street, obtained from their“ Real EsiaTe Recor,” which | Mitre court, 44 Fleet st, EC. (next Scotsman Office), 
London, 8. W. is published monthly. Copies mailed ou application. 54 King street, Regent street, W 


‘a Sineenen 3 To be had at Luiru—34 Constitution street. 


Australia, Tasmania, New Zealand. Sim Donaup A.Smiru,K.C.M.G, Axprew Autax, Esq. “he following celebrated WHISK IES, Entire, alway 


Or ang ef the Bethe ta: Menteed tn Stock at all my Establishments, 6 to 12 Years old: 

THE ORIENT LINE STEAMERS — _ ee GLENGKANT,  TALISKERL 
Leave LONDON EVERY ALTERNATE FRIDAY, | GLENLIVET. 

calling at PLYMOUTH, GIBRALTAR, NAPLES, MONTR EAL, CANADA. ' Telegrams, Ecinburgh and London, “ Clachan, 

SUEZ, and COLOMBO. STEAMERS among the | * . * : i 

LARGEST and FASTEST afloat. High-class Cuisines HANSON BROTHERS, N.B.—Visit“The Clachans” in London & Edinburgh. 

Electric Lighting, Hot and Cold Baths, Good Ven- TEMPLE BUILDINGS, ow mpacalenniseicatin “ wonainieicanies 











tilation, and every comfort. ST JAMES STREET, MONIREAL, 
4 , + , ' > 
MANAGERS : Dealers in | ILVERED I LATE GLASS 
F. GREEN & CO GOVERNMENT, MUNICIPAL, AND RAILWAY for | OOKING GLASSES, with or without frames, 
FENCHURCH AVRNUB, LONDON, E.C. Aud other to injury trom dainp, heat, or handling. Unequalled 
ies : ee FIRST-CLASS INVESTMENT SECURITIES, ip brilliancy. Samples, tariffs, and estimates on appli- 
For freight or passage apply to the latter firm. Coupous Collected and Remitted. cation. 


The Merchants’ Bank of Canada, Montreal. I cetuctepieaciaeamee 
The Cl) desdale Bank, London. 





(OFFIN AND STANTON 


Limited). 
AMERICAN INVESTMENTS. 
S4 WINCHESTER HOUSE, OLD BROAD STREET, 


designs, Best quali 
£.G. 5 ia 
NEW YORK-—-COFFID v ‘ fe 4 | 
pened cgi ae sahasstecigong | 1Y, 42, and 14 Lower Kenuington lane, London, 
J. R. PINE COFFIN, Esq , J.P. and D.L, (Chairman). ia 8 8 
Walter Stanton, Esq., New York. 


Sir John E. Dorington, Kart , M.P. | DUNVILLE'S OLD IRISH 
| 














| (jILT CHIMNEY-GLASSES, COR- 


MADE WITH BOILING WATER. 


2 

Eee 
A 
6. 
i 








William Edwd. Coffin, Eeq., New York. cans recommended Medical 
Francis Adams Hyett, 4 JP. G RAT E F U L co M FO RTI N G. WHISKY is by the 
Charles Hervey Jackson, Esq., New York. 


MANAGING DIKRCTOR AND SECRETARY. arded bition at which 

Charles Hervey Jackson, Esq. . | a cabseed. Supplied te pose ~ 4 and cases ioe homs 
DEALERS IN meade nears AMERICAN | co and exportation. eg on hy oy to 
Circular mailed on application. DUNVILLE ¢ and 00; (14 ted), yr at Distil- 


Correspondence invited. | 
No promotion or speculative business transacted. MADE WITH BOILING MILK. ‘ 


























- é seis tariasiadratinnatisdhanielanianetgaitahie 
livia iin els tei lege ce ND tesa EME SARA AEE LOI EME FIO E LES Y 


“ 
’ 











eS a eS AE 


TR. OF RSA 


See ener ee nari 
Be pe cas ts RoR etkayett coma: 


enter 


ss ~ 





ae 





ss 
ON phe 90° ™ 


* 
¥ 
ne ae 


ee 


- 





Reuben 


* ie eae Tet) Tele a 





eit oo 


er ret 


Se a eee ot 
. 5 ane. ¥ 


an OL ae ee a a ne ae 


ali 
tae Ps 
igh sea ee 


PROT re. 6 
eat a an a CBIR VORP FP EL TOA 


7 


RANI SRE ce ig 0 CS he RA sn 


nd 

PORE eh ge os 
Serene Ht 
oa, te wen, 


ee, _ 
Ate Be 1, cae eee Row: oh 


ae aa +. 
— 


on 
ba 


NS A GE HE SR Bey Ie eet Rio ks eh en NMP tS Pe echo 








RY SA 


ee ea 








a ie Nos eee a 


on 


"3 Seger Me Ni, Ee eter 


hd tite 


a ea 




















1526 


THE ECONOMIST. 





ON LIST will be OPENED on 
= As gn 25th, and CLOSE on or before 


27th November. 
HE BARRANQUILLA RAILWAY 
in 20,000° Ordinary 


AN® PIER poopy! (Li ; 
ARE CAPITAL, £200, 
“ shares of £10 each. 

Issue of £100,000 First Debeuture Stock, bearing 
Six Cent. Interest, redeemable at the option of 
the y, at 110. 

The River Plate Trust, Loan and Agency Company 
(Limited) are authorised on bebalf of the Vontractor 
to invite subscriptions for the abvve £100,000 of Six 

cent. First Debecture Stock, being the total 


amount of the issue authorised by the Articles of As- 
sociation of the Company, at par, payable as foliows: 
z 


10 per cent. on Application, 
15 * on Allotment, 
25 » on let January, 1890; 


25 » on lst April, ” 
25 °° oa lst July, ” 
zi | 
The Debenture Stock will be issued in any amount 
not being less than £1. 


Interest will be payable half yearly at the Offices of 
the Company, on Ist Jauuary and Ist July, the first 
ment being on Ist July next, the payment 
the interest on the various instalments, calcu- 
lated from the respeciive dates of payment. 

The Company reserve the option of payiog off the 
Debenture Stock at avy period at the price of £110 
per cent. on giving six months’ notice. 

Prepayment of any of the instalments may be made 
at the date of aliotment, or on any of the dates fixed 
for payment of instalments, under a rebate of 4 per 
cent. per annum. Scrip wiil be issued, to be ex- 
changed for Debenture Stock Certificates on com- 
pletion of ail pa) meats. ranks 

Where no allotment is made the deposit will be re- 
turned in full, and if a smaller amount of Debentures 
than applied for is allotted, the baiance of the deposit 
wiil go towaras the amount payable on allotmeuc 

The Debenture Stock will torm a first charge upon 
the Barranquiiia Railway and its Pier at Port 
Colombia, the priocipal outlet for the trade of 
Colombia, and the Kiver Magdalena, and will be 
secured by a Trust Deed in favour of the River Plate 
Trust, Loan and Agency Company (Limited) as Trus- 
tees for the Debenture Stock, Hulders. 





The following particulars of the undertaking have 
been furnishea by the Railway Company. 

The Barranquilla Kailway, belonging to the Com- 
pany, connects the town of Barrauquilia, the lower 
terminusof the navigation of the Kiver Magdalena, 
with Port Colombia, its ocean shipping port, about 
18 miles distant. Nine lines of steamers trading from 
Europe and America make this one of their reguiar 
ports, making about twe.ty calls per month. 

The River Magdalena forms the great internal 
highway of the Kepublic of Colombia, with its popu- 
lation estimated at fvur millions, as well as the 
principal means of transit for its foreign commerce. 
The upper and lower waters of this river are navig- 
able fora distance of 800 miies, the two, althougn 
interrupted by rapids, are connected by a railway 2u 
miles in lengub. wo lines of steamers are empivyed 
in the river trade between Barranquilla, where the 
principal Custom-house of the Repubiic is situated, 
and Honda, which is the terminus on the river of che 
main road to the capital Bogota 

The river, however, is not navigable for ocean- 
going vessels,as they cannot with safety cross the 
bar at the extrance by reason of the danyercus 
shifting banks, anu its exposure tothe full furce cf 
Caribbean Sea. § 

To provide 4 communication betweea the river aud 
the ocean a railway was completed bet ween Barran- 
quilla and Sagar in 1868, being subsequently pur- 
enwed by the Governme.t., Merchandise was, until 
quite recentiy, conveyed by lighters betweea 
Salgar and ihe Bay where the ocean-going vessels 
lie, a distance of tour mites. The expense, incon- 
venience and delay incident to this means of commu- 
nication contrivuved to induce the Government of 
Colombia to seil the railroad to Mr F. J. C.sneros, 
with an assurance that it should be extended to a 
point nearer the anchorage of the shipping, and tha: 
a pier should be constructed aloogside which ocean- 
going vessels may landand receive their cargoes direct 
into or from the r.ilway trucks. 

Mr Cisneros, with the cousentof the Government, 
has transferred the Concession and the undertaking 
to this Company, receiving payment in Shares and 
Debentums of the Company, and the railway has 
already been exieuded from Salgar to Port Colombia 
(the new Shippmg Port), where a pier 860 fe-t long 
has been coustructed, reducing the distance for 
lighterage from four miles, as stated above, to 1,00) 
yads. Itisn w pr posed to extend the per 3,: 00 
feet further, into v6 fect of water, aud the cuutract by 
which ihe p opeity is transferred to the Company 
provides not ouly for the construction of this pier in 
iron by Mr Cisneros, but also forthe additionai ware- 
houses, plant and rolling stock, necessary in the 
Opinion of the Company’s Engineer for the proj er 

working of the railway. A portion of the proceeds 
of the present iseue of will be retained by the 
Company and be paid in accordance with the Contract 
to the Contractor, as the works proceed, under the 
certificate of the Company's engineer, and in such 
proportion as will -ecure the completion of the whole 
of the wok and p:ovision of the plant before the pay- 
ment of the final instalment. 

The Debenture stock will form a first charge npon 
the whole unde: taking, and will be secured by a Trust 
Deed in favour of the River Plate Trust, Loan and 
Ageucy Company (Limited), as Trustees for the 
Debenture Stock-holders. 

The gross Income of the Line up to 1888 hss been 
as follows :— 

For 13 years ending December. 

o» year ending up 

” ” ” 


1885, average 
1886... oon 
1857 ... 167,903 
1838 ... 180,697 


” ” at) 7. 
The Income of the lasttwo years has been verified 
locally by Agents of the Company, the figures of the 


$139,837 
146,372 





former years are by Mr Cisneros, who satis- 
sey Pennewe SUES. te Lis parchaae os to fares 
prior thereto from the records of the previous 
Administrations, ; 

From the Ist January last to 80th September, the 
period during which the extensions have been in 
operation, the Net Returns are certified by the Com- 
pany’s Agents to have been at the rate of £7,000 per 
annum, after providing for loss in exchange and for 
the present expensive system of lighterage ; and from 
their report — Re wa te i. the re oe 
will, as from nning of next year, lea 
per annum, which will be further increased by the 
saving of the entire cost of lighterage when the ex- 
tension of the pier is completed, ani by £2,000 to 
£3,000 additional esti revenue from the pier 
dues, which the Company will then be entitled to 


charge. 

The Directors are confident, however, that a large 
increase will accrue as soon as the pier at Port 
Colombia is in working order, there being several 
classes of traffic now debarred by the disadvan 
and expense of transhipment and lighterage. lhe 
trade of the country is also decidedly on the 
increase—the Government evince every desire to 
attract to the country foreign capital. A railway is 
in course of construction by the Government from 
the River Magdalena, which is intended eventually to 
connect that river with the City of Bogota. the Capital 
of the Republic, distant some 9) miles, and situate in 
the centre of a magnificent tableland at present 
almost shut out from the possibility of export, and 
obtaining its imports under numerous disadvantages. 
When this is completed it must largely increase the 
imports and exports of the country coming via Bar- 
ranquilla. 

The line, before being taken over by this Company, 
was thoroughly examined and reported upon by the 
Company 8 own engineers. -Having been laid some 
time, working under native management, it was not 
in good order, but the requirements of the engineers 
have now been carried out, with tome trifling excep- 
tiovs, which are ia course of completion at the present 
moment. 

In addition to the railway and pier, the Company 
are entitled, under the Concession, to a grant in i. 
petuity of 125,000 acres of Government State land, to 
be selected by the Company. It is the intention to 
immediately proceed to the survey of these lands 
with the object of developing them. 

Prospectuses and Forms of Application can be ob- 
tained at the Offices of the Company; from the 
Bankers; the Broker, Levi Cohen, Esq., 15 Angei® 
court, E.C.; and the kiver Plate Trust, Loan, and 
Agency Company (Limited), 61 Moorgate street, E.C. 

22nd November, 1889. 


DIRECTORS. 

A. B. FORWOOD, Esq., M.P., Messrs Forwood Bros. 
and Co., Shipowners 

FREDK. 8S. ISAAC, E:q., Messrs Isaac and Samuel, 
Merchants. 

WILLIAM BURROWS, Esq., Director Merchant 
Banking Company. 

J. 8S. TAMBURINI, Esq., Messrs Stephenson Clarke 
and Co., Merchants. 

Dr F. ZAPATA, late Secretary for Foreign Affairs of 
the Republic of Colombia. 

F. J. CISNEROS, Esq., C.E., of Barranquilla (Colom- 
bia), Managing Director. 

TRUSTEES—The River Plate Trust, Loan and Agency 

Company, Limited. 
BANKERS—The London and County Banking Com- 
pany, Limited, 21, Lombard street, E.C. 
SECRETARY and OFFICES—Fredk. Belcher, Esq. 
39, Co’e uan street, Bauk, E.C. 








JARVIS -CONKLIN MORTGAGE 


TRUST COMPANY. 
UNITED STATES AND LONDON, 


Authorised Capital ... ................. 36,000,000 
(about £1,237,000) 
Subscribed and Puaid-up ............ $1,500,000 


(about £309,000). 

This Company has its own offices and agencies 
throuzhont the Western States, from the Mississippi 
River to the Pacific Coast, for investment of money 
for Insurance Companies, Banks, Trust Companies, 
Solicitors, and Private Investors. 

Its business and assets are officially audited by the 
Bank Commissioners of the States of New York and 
Connecticut. 

It issues its own five and five and a-half per cent. 
debentures for five or ten years, and rezeives money 
on deposit for fixed terms from one to three years. 

Full information on application to E. L. Sheldon, 
London Manager, 95 G m street, E.C. 





Wwesst BROMWICH CORPORA- 


TION £3 PER CENT. REDEEMABLE STOCK, 
ISSUE of £390,0v0. 

The CORPORATION of WEST BROMWICH are 
prepared to RECEIVE APPLICATIONS for the above 
Stock. Minimum price of issue, £97 per cent 
Interest payable halt-yearly on ist April and lst 
October. The Stock will be issued in sums of £10 
and upwards, being a multiple of £10, free of stamp 
duty and all charges. All transfers of Stock will be 
free of stamp duty. Under the Trust Investment 
Act, 1889, this Stock is an available investment for 
every Trustee who is not expressly forbidden by the 
instrunent creating the Trust to invest in Corpora- 
tion Stock. Forms of a pe and any further 
information will be supplied by the undersigned. 

WM. BUTTERWORTH, Registrar. 

Town Hall, West Bromwich, October, 1889. 








BANK MANAGER.—REQUIRED 


a GENTLEMAN of experience and first-c 
attainments for an important B Bank in South coe 
en aes Good a indispensable.—Ad- 

inance,” care of Messrs S 
a tEC, treet and Co., 30 


[November 23, 1889, | 
Publications, 


SECOND EDITION. Crown 8yo. Price 2s 6d, 
A PRACTICAL PLAN 


FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONRY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY, 


By the late 
WALTER BAGEHOT. 


*,* This little book has 
is republished in view of 
this year in Paris. 








been long out of 
the Monetary Connon = 


London: Longmans, Green, and Co. 








Price 5s. 
LETTERS TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID STOTT, 370 Oxford street, London, W, 





UNPRECEDENTED SUCCESS OF 


“(HE WORLD'S PROVIDER” 


Contains [Illustrated Contributions upon 
Household Matters by several of the Leading Writers 
of the day. 





Published at 
11 BOLT COURT, FLEET STREET, 
LONDON, E.C. 


BIMETALLISM. 


PAMPHLETS BY 


M. HENRI CERNUSCHI, 


One Shilling Each. 
M. Michael Chevalier et le Bimetallisme, 
Silver Vindicated. 
The Bland Bill. 
Monetary Diplomacy. 
Bimetallism in England and Abroad. 
Bimetallism at 154: a Necessity. 
The Monetary Conference. 
The Great Metallic Powers 
Anatomy of Money. 
The Bimetallic Par. 








P. 8. King and Son, 5 King street, Westminster, 8.W. 





THE 


SOUTH AMERICAN JOURNAL 


THIS DAY, contains :— 


SPECIAL CABLEGRAM 
seca React ha 

io, and Portrait of Exiled Emperor. 

eral Particulars of the Revolution. 
Opinions of the Daily Press. 
Map of Brazil. 
Most Recent News from all parts of South 
America. 


Of all Newsagents, and the 
Publishers, 
& C 0 “> 


BATES, HENDY, 
37 Walbrook, London, E.C. 


FROM 





Price 64d post free 


et 


MACMILLAN ’'S MAGAZINE 
tor DECEMBER. Price 1s, contains: ¥ 

1. Kirsteen. By Mrs Oliphant. Chapters XIV.— 

*XVII. Rev. 

2. The Teaching of English Literature. By the Rev. 


Canon Ainger. 

8. County Landmarks. By Lord Edmond Fite 
maurice, ; 

4. A Ballad of East and West. By Yussuf. 

5. ai wc od El —- nt George Cadell. 

6. The Later Plays of Bjérnson. 

7. — John Russell. By the Hon. Arthur Elliot, 


M.P. 
8. The Incarnation of Krishna Mulvaney. By Rud- 








yard Kipling. 
Macmillan and Co., London. 





———— 








ee a. 
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Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL, $1,000,000. 


Business in the United States respectfully solicited. 


Collections made and remitted for promptly, on 
favourable terms. 


Careful attention 











ven to the P arena and sale 
of AMERICAN INVESTMENT SECURITIES, and 
arrangements made for their custody if desired. 


Lonpon BANKERS: The City Bank (Limited). 


QTANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the Gravee of the Cape of Good 





ope.) 
Heap OFrFics. 
10 Clement’s lane, Lombard street tentang BG. 
Subscribed Capital...........00000 « 4,000,000 
Paid-up Capital ...........sessesserees 


1,000,000 
Reserve Fund ..........:seesseserseseeeeee 500,000 
is Bank nts Drafts on the principal towns 
mt -- Cape Colony, Natal, and the South African 
Republic, and transacts every description of Banking 
Business connected with the South African Colonies 
and States. Telegraphic remittances made. 
Deposits received for fixed periods on terms which 
may be known on application. 
J. CHUMLEY, London Manager. 


THE BANK OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Ciccsdecctie street, London. 
Paid-up capital ... ..... .. £1,600,000 
800,000 








ES aa pe se 
Reserve Liability of Proprietors 
under the Charter................... 1,600,000 
LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection, 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at irterest for fixed 
periods on terms which may be ascertained on appli- 
cation.’ PRIDEAUX SELBY, Secretary. 


HONG KONG AND SHANGHAI 


nak aoa pd 
Capital, ,000, all paid-up. 
Reserve Fund, $4,400,000. 

Reserve Liability of Proprietors, $7,500,000. 
Court oF DIRECTORS = KAD OFFicB IN Hone 
ONG. 

LonpON COMMITTER. 

Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
E. F. Duncanson, Esq. (of Mesers T. A. Gibb ana Co.) 
David McLean, Esq., 31 Lombard street, E.C. 
A. A. Philpotts, Esq., Carshalton, Surrey. 
Deposits received for fixed periods at the under- 
no rates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum, 

1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at 30th June and 31st 
December. 

THOMAS JACKSON, Manager: 
$1 Lombard street, E.C., London, 30th August, 1889. 


THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,600,000; atop cogil, 
£800,000 ; Reserve Fund, £470, 
HIRAD OFFICR..........00eseeeees BRISBANE 
Lonpon DIR&CTORS. 
C.E. Barnett, Esq. (Director of Lloyds Bank Limited). 
E. 8. Dawes Esq. (Gray, Dawes, and Co.). 
Vicary Gibbs, Esq. (Antony Gibbs and Sons). 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
Bankine and ExcHanes business conducted with 
Queensland and all the Australian Colonies. 
Deposits received for fixed periods, on terms which 
may be ascertained on application. 


T. L. MULLINS, Manager. 
No. 29 Lombard street, E.C. 


THE NATAL BANK 


(Established 1854. Incorporated by Charter, 1859. 
Bankers to the Government of -— 

















Subscribed Capital..........ccerseserees 
Paid-up Capital ............ . 163,536 
Reserve Fund ..........ccccseseseessssereee 80,000 
ba Ca,ital, including Reserve 

bility of Proprietors ............ 436,464 





Total oe and Reserve ... 000 
Heap Orrick: PIETERMARITZBURG, NATAL. 
The London and Westminster Bank (Limited), 
Lothbury, London, as Agents for the Natal , are 


pre to issue L ERS OF CREDIT on any of 
the following aos in South Africa, and to transmit 
for collection Bills payable thereat— 


In NataL—Pietermaritzburg, Durban, Ladysmith 
Newcastle. In Sourn Apeaoay Rarvsuic(Transvaal)— 
Barberton, Heidelburg, Johannesburg, Pretoria, Smits- 
dorp. Lx Carz CoLony—Kimberley. 

Telegraphic nee vee 

AMES ELLAR, era Manager, 

Pieterm aritzburg, Natal, January, 1889. 





Capital, 25,000,000. Paid up, 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal C'arter and Act of Parliament. 
ESTABi. SHED 18325. 
HEAD O11 IC E—Eprvsvres. 


,000,000. Reserve Fund, £680,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





DEPOSITS at Interest are recei 
of 


I 
&c., received for customers. 


CURRENT ACCOUNTS are nape. sgnnenhity to usual custom. 

CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, areissued free 
ENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 

At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 





[HE MERCANTILE BANK OF 
AUSTRALIA (Limited). 
Authorised Capital—200,000 Shares of £5 
GIT: 20500 teeisosnosesedpiedebaticeredss-s'phernqueveie £1,000,000 


400,000 
Oncalled Capital ............ccse000+ 577,500 977, 
Reserve Fund and Undivided Profits...... ¥ 1 
HEaD Orrice—Melbourne, Victoria. 
Lonpon Directors. 
Sir Graham Berry, K.C.M.G | Joseph Harwood, Esq. 
George William Book 2r (Manager). 
Fixed Deposits received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 


Australian banking business transacted.—39 Lombard 
street E.C. 


THE FEDERAL BANK OF 


AUSTRALIA (Limited). ; 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne. 

Capital, £2,000,000. Subscribed, £800,000. 
Paid-up Capital, £400,000. Reserve Fund, £100,000. 
London Branch, 18 King William street, E.C. 
Lonpon BoaRD OF DIRECTORS. 

Sir Henry Barkly, K.C.B., &c. 
Lieut.-Gen. Sir Andrew Clarke, G.C.M.G., &o. 
Hon. Howard Spensley. 

FIXED DEPOSITS of £50 and upwards received at 
the London Office, at the following rates of interest :— 
6 months, 3 % perannum. 1 year, 4 % per annum. 
2 or 3 years, 44 % ,, ab 4or5years5 % ,, 

Interest paid half-yearly from date of deposit. 

JOHN H. BUTT, Manager. 








ENGLISH, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. 
Incorporated by Royal Charter, 1852. 


Paid-wp Capital ........cecseecerseeee £861,060 
Reserved Liability ...........5......+. £900,000 
Reserve Fun ..........cssssserseseerees «» £520,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the principal towns 
throughout the United Kingdom. 

78 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Lonpon Orricr—64 Old Broad street. 
Capital Paid-up ............... £1,250,000 
Reserve Fund .............0.005 £940,000 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills purchased or forwarded for collection. 
Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 

CaprraL, £1,000,000. Susscrisep, £500,000. 
Paw-vup, £400,000. Reserve Funp, £70,000. 
Heap Orrice—58 Old Broad street, London. 

Brancu aT SAN FRANCISCO. 
Acunts at New York, Messrs Lazard Fréres. 
AGEnts aT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Continent of Evropr transacted on favourable 
ee ee oaiatta Chinn, Lamon end deneiome. 
C India, C ia, elsewhere. 
’"_B. W, ROBERTSON, Secretary. 











THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 


Subscribed Capital ........0.....+.. -» £2,500 000 
Paid-up Capital .........s000:serereeeeee 1,000,000 
Heap OFFice : 
MELBOURNE. 


DRAFTS Issued and BILLS Negotiated an sent 
for Collection 


DEPOSITS ‘Received for Fixed Periods on Terms 
on application. 

GEORGE NIVEN, Manager 
No. 1 Bishopsgate street Within, London, E.C. 


which may be 














[MPERIAL BANK OF CANADA. 
Heap OrFice—Toronto. 
Branches in Ontario, Manitoba, and N. W. Territories. 
Capital (Paid-up), $1,500,000. Reserve Fund, $650,000, 
MONEYS RECEIVED for Credit of the Head 
Office cad Denies, sae em go of Advice thereof 
issued by the Agen e Bank in London, England— 
LLOYDS BANK (Limited), 
72 LOMBARD street, E.C. 
SPECIAL ATTENTION given to Canadian 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
D. R. W IE, General ‘6 





THE BANK OF SOUTH: 
AUSTRALIA, Limited.—Estab. 1841, 
——— ae - aneeaeee 
Y' ? agines Liability, £800,000. -_ 
LETTERS OF CREDIT and Bills on demand are 
ssued on the Bank’s Branches and Agents throughout 


3 Australian Colonies. Telegraphic transfersmade. 
sn 


tiated and sent for collection. DEPOSITS 
rectived for fixed periods. Rates can be ascertained 
e: SEE cae MES ANDERSON, General 
A A 
81 Lombard street, E.C. : — 





ENGLISH BANK OF RIO DE 





JANEIRO (Limited). ‘ 
Capital authorised and subscribed ....... 1,000,000 
Pald up ts 500,000 
Reserved Fund ........sccccscosseeeees SUTRA aha 1 


50,000 

BRANCHES: RIO DE JANEIRO, PERNAMBUCO, 
SANTOS, PARA, SAO PAULO, PORTO ALEGRE, 
BAHIA, and BUENOS AYRES. 

Agency: MONTE VIDEO. 

Agent in NEW YORK, Charles M. Fry, Esq. 

Correspondents in LIVERPOOL, Messrs Stanton, 
Eddowes, and Co. 

bat rt received for fixed periods on terms which 
may be ascertained on application. 

Letters of credit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres and 
Monte Video. 

The purchase and sale of funds undertaken, as also 
the receipts of dividends ; the negotiation and collec- 
tion of bills of exchange, drawn bonds and coupons, 
and all other legitimate banking business. 

A. DICK-CUNYNGHAM, Sub-Manager. 

2a Moorgate street, E.C. 





THE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000. Subscribed, £600,000 
en £300,000. Reserve Fund, £106,000. 
H Office, 3 Angel court, London, E.C, 
Branch at San Francisco. 
ts at New York, J. and W. Seligman and Co. 

e Bank transacts general banking business, sells 
drafts on California, , Nevada, ; alsoon the 
fehapoaghte teonattan tad cats elenpel coe 

() ers, 
J. SIMON, Managing Director 





[THE COMMERCIAL BANKING 


COMPANY OF SYDNEY. 
Established 1534, Incorporated 1848. 


Paid-up Capital..........0ccereeseresersers .. £600,000 
Reserve Fund  .....ccc,ceeseeseeee epininvics 
The London Board of Directors t Drafts | mse 
on demand on the Head Office of Bank in Sydney 


and on the Branches in New South Wales and Queens- 


land. 
Bills purchased or forwarded for collection. 
ts received for fixed periods on terms which 
may be ascertained on seutention. 
London Office: 18 Birchin lane, Lombard street, E.C, 
NATHANIEL CORK, Manager. 





LONDON CHARTERED BANK 
OF AU 


STRALIA. 
by Royal Charter. 
and E business of every description 
Phan aa with the Australian Colonies. 
which may be coaeniant on mg 
Ww. N. Secretary. 
Old Broad street, E.C. 
























; 
} 
H 
'F 
: 
H 
' 















~~ 


he ges ° ot 








ee na 
et eee 





Sete Ramee, 


. tor 
ihdiibahe. noteelih iene tne ae 
= > oe 7 








7 
a 


Pe GOES 


A AAPM Ge 


cao 


= 


the he ie eee nla 


* 


iinet 
OS ee Bos 
“Ses 
ADEE AIT METS og ORB 8 LIEBE 


ETO gy tee 

— ie hn 
ee ere 
——s 











Te Sonne 
seal 


ORAM oe Ae ° 








LOBEL OR tie Amanat «ee ete Oy SSN, eRe? Sees wee ee 





Taye 


ee 


bey 








oe 
tie 


at lt Tene F 


< ie ateiidiinishisihetpecaaie, Lacs ne 
an te Nl Chena a ak ee eee en eae ne 
ae ea . : 
. ‘ ; SS Yor 


fhe Pitiers 


ne ge ee 


oR a EOS Re 


Re RETA PLS AA BA OE 
. 7 eines 


+8 eee Rib pier ys neta 





om 


ine we + 





* 
‘ 


s+ 











————— 





1528 


THE ECONOMIST. 


[November 23, 1889. 





ANCO NACIONAL DO BRAZIL 

the Banco Inter- 
1st October, 1889. 

bed Capital, Rs 90,000 000 $000, or £10,000,000, 

50 per cent. 


IRECTORS. 
CONDE DE FIGUEIREDO, President. 
CONSELHE!RO BARAO DEGUARBY, Vice-President. 
Barao de Salgado Zenha. 


JHE NATIONAL BANK OF 
AUSTRALASIA. a 
Lae aih Auetralin and Weotern Australia. 


Lonpen Orrice—-i23 Bish 





Reserve Liability of Shareholders ... 1,500,000 
street Within, E.C. 


This Bank conducts Business of every 





Branches are open at Pernambuco and Paré, 


nny at all the Brazilian ports. 

Loxpox Orrics—Prince’s street chambers, 2 Prince’s 

street, E.C., EDWARD HERDMAN paneer. 
Bank ng 


Banugrs—The London and County Company, 
Limited. 


The Bank negotiates Hills of Exchange and under- 
takes the collection of bills on any part of Brazil, orders 
ee by mail or by telegraph, issues Letters of 
t sad Drafts on the Head Office, Branches, and 
Agents of the Bank, and transacts every description 
of Exchange and Banking business. 
CORRESPONDENTS IN EvRopR:—Banque de Paria et 
des Pays Bas, at Paris, Brussels, Amsterdam, and 
Genevs ; Deutsche Bank, at Berlin, Hamburg, &c. ; 
Banco Hipotecario de Kspaia, at Madrid, &c. ; Banco 
Generale, at Genoa, Rome, &c.; ‘Banco de Portugal, 
at Lisbon, Oporto, &c. ; Banque d'Anvers, at Antwerp. 





THE 
LIAN MORTGAGE BANK (Limited). 


CnammMman: Hon. M. H. DAVIES, M.P. (speaker of 


John Paterson, Eso. (Messrs. taterson, Laing, and 


Sir Georve Baden-Powell, K C.¥.13., M.P. 
Steph: n Mason, Esq., Managing Director. 


per cent., and for shorter periods on terms which 
can be ascertained on application, 


description with the Australian nies upon current 
Sentmaene wieder Pode eaeesie —" a Bills negotiated or sent for collec- | dates at which they respectively mature, viz. : 
William H. Holman. tion, and Letters of Credit granted upon the Bank's Bonds issued under the “ Contagious 
Conselheiro Senador Francisco de Carvalho Soares | Branches in South Australia, Western Aus- Diveaves (Animais) Act, 18:9," for con- ’ 
Brandao. tralia, and its Agencies in New South Wales, New | structing the Foreign Cattle Market 
Luiz Rodrigues de Oliveira. Zealand, : pend Temmania, cig yn the mney maturing 25ta 
Manoel Goncalves Duarte. y. W. , Manager. uary, 15:9, viz. : 
aed osdenan. — tor £1,0uU each, Nos. 558 a 
eetianibnelbnniastaaaninisnonceniamntten 15,009 


FIVE PER CENT. DEPO: 


sits. 
ENGLISH AND AUSTRA- 


Authorised Capital...... ...... 
Subseribed Capital .............c-ceeseeeee 
Paid-up Capital 300,000 
Unca'led Capital .. ................20..++. 290,000 
Reserve Fund and undivided Profits 228 968 


« seseeed 1,000) 


eee enna een ee nn eee es Heeenee 


the Victorian Parliament ) 
Lospon Boakb. 
Bruce}, London an’ Melbourne, Cha‘rman, 


DrPoOstts RECEIVED for two years and upward: at 5 


Lonpon Orrice—37 Lombard etreet, E C. 





Oi! ARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Inc orporated by Royal Charter. 


Hxapd Orrice—65 Old Broad street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 

In CRYLON .....0...00 peaponiied Colombo, Kandy, Galle 

BREA cccxccsccukdounseennenl Bombay, Calcutta, Madras, 
Rangoon. 
Srrairs Serr.LeMents... Singapore, Penang, Malacca. 
BACA:. svccneccvteerssvensivves Batavia, 
QUID, sevinccestontoasinssace Hong Kong, Shanghai. 
BanKERS. 
Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
Business connected with the East, on terms to be had 
on application. 





[THE COLONIAL BANK OF 
NEW ZEAt.AND. 

Incorporated by Act of the G -neral Asx mbly, 1874. 

Subscribed Capital, £1,000,000; Paid-up £400,000. 
ee, en 
Reserve Liability of Shareholders ............ £1,600,000 
HEAD OFFICE—DUNEDIN, 
LonDON Board or Directors. 

A. G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 

Geo. Cowie, Esy., Managing Director. 

Drafts and Letters of Credit issued. Demand 
Remittances cablea. Bills on Australia and New 
Zealand negotiated or collected. 

Deposits received for fixed periods, Circular Notes 
Issued, and every description of Colonial Exchange 
and Banking Business transacted on favourable terms 
—to be ascertained on application. 


No. 92 Cacnon street, London E.C. 
THE UNION BANK OF 
AUSTRALIA (Limited). 
Established 1837. Incorporated 1880, 
Pald-up Capital .........cccsssecconssecese £1,500,900 
Reserve Fund.............0.00.seseeeeese2. £1,000,000 
Reserve Liability of Proprietors ... £3,000,000 
LETTERS of CREDIT and BILLS on DEMAND 
are granted on the Bank’s Branches throughout the 
Colonies of Australia, New Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to 
the Colonies. 
BILLS on the Colonies are negotiated and sent for 
DEPOSITS ed f 
are receiv or fixed peri on te 
which may be ascertained on 0 eaten sis 
¢ W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, E.C., London. 


[AND 








MORTGAGE BANK 
VICTORIA (Limited 
Subscribed a £1,125,000. 
The Lond things bt bahamas = ae repared 
on o ment are 
receive money on Debentures for 5 years oar anced 
at 44 per cent. per annum. 
Issue of Debentures limited to Uncalled Capital. 
The money is lent in Australasia upon Freehold 


property only. 
Debenture prospectus can » ns on application to 


A 8. FOORD, ; 
17 Kings’ Arms yard, E.c. meeeeaed 


OF 


THE ROYAL BANK OF QUEENS- 


LAND (Limited), BRISBANE. 


Authorised Capital ..... esesseee. £1:000,000 
SRE 296,940 
Se ew of Shareholders 453,060 


a ee SARE TAS hs 

ANKERS—London Joint-Stock Bank (Limited 
The London Board of Advice, 1e7, Fenthore h 
street, receive deposits of £100 and upwards for one 


THE FREEHOLD INVESTMENT 


(Limited), Melbourne. 

Capital subscribed in €0,000shares of £25each £1,500,000 
Capital paid up...£261,817. 
Dinsorors { John Badcock, Esq. 


years and upwards at 5 per cent. per annum. 
terest payable helf-yearly. 


connection with the Australian Colonies transacted. 


AND BANKING COMPANY OF AUSTRALIA 


Reserve funds... £179,069 
Loxpvon Orrice—5 Lothbury, E.C. 
The Hon. Sir Graham Berry, K.C.M.G. 


DEPOSITS received for fixed periods of three 
In- 


All financial, agency, and investment business in 


C. GOULDEN MILLER, Manager. 


vv Tv 7 
SHAN GHAI LAND INVESTMENT 
COMPANY (Limited). 

Subscribed Capital . ..... Taels 1,000.000 

Capital Paid-up .................. Taels 600,000 
BoarD oF DtrREcTors. 

J. G. Purpox, Esq. (Chairman), of Messrs Maitland 

and Co. 

H. R. Hearn, Esq., of Messrs Alfred Dent and Co. 

E. J. Hoae, Esq. 

Jou N WALTER, 

Shanghai Banking Corporation. 

A. G. Woop, Esq., of Me-srs Gibb, Livingston and Co. 

BANKERS. 
HONG KONG AND SHANGHAI BANKING 
CURPORATION, 

Loans made on Mortgage on Land, Buildings, &c. 

Properties Bought ana sold. 

Estates managed, and all kinds of Land Agency 

and Commission Busine-s conduc 

GIBB, LIVINGSTON & CO , Agents. 


THE UNION MORTGAGE, BANK- 
ING, AND TRUST COMPANY (Limited). 
SUBSCRIBED CAPITAL, £350,v0u, 
CALLED UP, £35,000. 
SPEcIAL TRUSTEES, 
The Right Hon. the Earl of Kinwore. 
The Most Hon. the Marquis of Carmarthen, M.P. 
The Right Hon. the Vi-count Combermere. 
GENERAL TRUSIERS. 
The Right Hon. Lord Arthur Hill, M.P., President, 
The Right Hon. John Young, DL, J P., Galgorn 
Castle, Ballymena, Ireland, Chairman Beltast and 
Northern Counties Railway, Vice-President. 
BANKERS. 
London—The London aud Westmins‘er Bank, Loth- 
bury, EC. 
Scotland—The Commercial Bank of Scot’and and its 
Scottish and London Branches. 
Ireland—The Bank of Ireland and its Branches, 
American Agents—Tne Corbin Banking Company of 
New York, 192 Broadway, New York City. 
So.icirors—Messrs Ashurst, Morri, C.isp and Co. 
6 Old Jewry, London. E.C. ; 
Avupitors ~Messrs Turquand, Youngs, Weise, Bishop 
and Clark, 41 C leman street, E.C. ‘ 

This Company issues Debentures at 5 per cent. 
interest for 10 or 7 years, 43 per cent. for 5 years, and 
4} per cent. for 3 vears. Coupons are attached, - 
able in May and November, at the London and West- 
minster Bank, Lothbury, E.O. 

The assured position of the Company and of its 
Investing Agents renders these Debentures undoubted 
as tena § 8-curity, in respect to which special re- 
ference is made to the following facts :— 

1, The ample security afforded by a share Capital 
the amount of which they cannot exceed. 

2. The great surplus of security afforded by the 
value of the property on which the mortgages in 
which the Company’s money is invested, and which 
form an aggregate of more than double their amount. 

3. The Keserve Fund usual in such institutions, 

4. The well-known and svccessiui character of the 
business as usually conducted, irrespective of the 
yo ag and large experience of the Investing 


For full particulars and details a>ply at the Com- 
pany’s offices in London. wn ee 








E-q., Manager Hong Kong and 











years at 5 per cent. 








| year at 4} per cent., and for two, three, four, or five 





GEORGE H. BULLOCK, Secretary. 





gity OF LONDON 


OTHERWISE, 


mittee of the CORPORATION OF 

hereby =v aie to the kM er 
otherwise Bonds which 

ensuing yar, 1900, asfollowes— ee 


off (out of Funds sp. ci applicable purpe 
absolutely and ey option of renewal, at re 


Bonds 


The above does not include Bonds un@er “The Tower 
Brid.c, Act, 1855,’ the numbers of which have hot yet 


give further notice that 1 am authorised to purchase 
and pay off the foliowing Bonds, viz. : 
Bonds secured upon theCity’s Nui-ty 





DISCHARGE OF BONDS sl AND 


in obedience to an ORDER of the Com. 
» 1 do 


That the Bonds hereunder mentioned will be 
tosuch 


18 Bonds for £500 exco, Nos. 573 to 590 9,000 

10 Bonds for £100 each, Nos. 591 to 600 1,000 
issued under the ‘City of ae 
London Commissioners of sewers 

(Artizavs’ 2 wellings) Act, 1881.’ Nos. 

11, 49, 52, 80, 110, 178, 181, 237, 25z, 


7, 300, 302, 365, 368, 407, 487, 4¥s, 
513 aud 532, as already advertised ...... 11,500 
£36,500 





be. n drawn, 





In ob:dience to an order of the said Committee, I 


of the Gresham Estates, in respect 
of rebuiiding the Koyal Exchange, 
and waturing 1ith November, 1890, 


viz. : 
3 Bonds for £1,900 each, Nos. 182 


90 Idisiimenciniman siete £3 009 
1 Bond, No. 211, for ...... . 500 
1 Bond, No. 234, for ........ 100 


£3,600 


In obedience to a turther order of the said Com- 
mittee, I give notice, that, subject to the observation 
at foot hereof, the under-menutioned Bonds issued 
under the Holborn Valiey Improvement (Money) Act, 
1867, maturing on the 5th April, 1891, will be paid off 
at maturity, viz. : 
29 Bonds for £1,000 each, viz. : 
Nos, 287 to 291, 297, 298, 312, 313, 
Bv2 to 324, 335, 594. 306, 395, 
400, 405, 460, 464, 465, 482 tu 
48%, and 504 ...........cec008 . eeeeee £29,000 
7 Bonds for £50 each, viz : 
Nos 505, 5v6, 531, 613, 614, 625, 
628 .. 
18 Bonds for £100 each, viz. : 
Nos. 716, 717, 72. to 724, 745, 747, 
748, 808 to SLO, S17 ...c00.. sees 








1,310 





£33,800 


But I am authorised to purchase, at once, for 
canceliing, the said Bonds at the warket value, or 
to arrange for extension of the period for payment 
thereof, at a rate of interest not tu exceed £3 per 
cent. 

Further information, if needed, wili be furnished at 


this Department. 
BENJAMIN SCOTT, 
Chamberlain, 
Chamber of London, Guildhall, 
21st November, 1839 


NATIONAL DISCOUNT COM- 


PANY (Limited 
Subscribed Capital ...... £4,233,325 
POM WDD... nccsececsscscctcnsosetereessss © QUOD 
Reserve Fund .........s00s0sscceeeees 460,000 

The present RATES of IN. EKEST allowed for 

DEPOSITS are as follows, viz. : 

THREE AND A-HALF PER CENT. per annum at 


eall. 
THREE AND THREE-QUARTERS PER CENT. at 
seven and fourteen days’ notice. 
WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager. 
No. 35 Cornhill, E.C., November 21st, Lssv. 


NEW ZEALAND LOAN AND 


MERCANTILE row COMPANY (Limited). 


Established, 1865. 
eat Rut, ENS Oe ae 
. i npai 4 . rve 
£270,000 ; pe ae. r -sheet at 3lst 
December, 1888, - 
1 


RECTORS, 
The Rt. Hon. Sir James Fergusson, Bart., G.C.S.L, 
K.C.M.G., M.P. 
Falconer Larkworthy, Esq. 
The Rt. Hon. A. J. Mundella, M.P. 
Sir George Russell, Bart. , M.P-. 
Sir Edward W. Staflord, G.0.31.G 
ir 3 ) -C.M.G. 

The Directors issue TERMINABLE DEBENTURES 
at par for £50 and upwards, bearing interest at 4 per 
cent. for five or six years, and 44 per cent, for seven 
to ten years ; and FOUR PER CENT. PERPETUAL 
DEB RES or FOUR PER CENT. DEBENTURE 
STOCK, at £87 per £100. 

The interest is payable half-yearly on Ist January 
and ist July, by Coupons attached to the Deben 
tures, and by Warrants in favour of the registered 
holders of the Debenture Stock. 

The Debentures and Debenture Stock are limited to, 
and are secured by, the unpaid capital (£3,136,588) 
and by the investments and general assets of 


Company. 
Serme ot application can be obtained at the Offices 
of the Company. HENRY M. PAUL, Manager. 
1 Queen Victoria , 

















Dashwood House, 9 New Broad street, E.C. 





Mansion House, ion, E.C. ‘ 














